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THE MONEY MARKET. 
In the early part of this week there was the usual 
revulsion from the stringency caused by the window- 
dressing operations of the banks, a cause of upset which 
is a reproach upon the management of those institutions, 
and, inflated by the amounts borrowed from the Bank of 
England, the supply of credits was so superabundant, 
that no more than 1} could be obtained for day-to-day 
loans. And although during the week calls on the 
London County Council loan and the late issue of 
Trish Land stock have had to be met, and the requirements 
of the Consols settlement to be provided for, the market 
is still well supplied with funds, even though it has 
repaid such portion of its advances from the Bank as 
have fallen due. This continued ease is partially due to 
the fact that the London County Council has been lend- 
ing out its funds as well as buying its own bills which 
mature at an early date, and it seems doubtful, there- 
fore, whether the present superfluity of resources will 
last. As it is, however, advances for a week are 
readily obtainable at 14 per cent. In sympathy 
with the ease in the loan market discount rates have 
also receded, three months’ best bills being now quoted 
at 2,4, per cent., at which rate the banks are working 
more freely than of late. It has tobe remembered, how- 
ever, that the continental exchanges are still adverse to 
us, that the demand for gold in the market for French 
account remains strong, and is likely to continue, and 
that the Scotch banks will now be withdrawing gold in 
preparation for the “ term ”’ increase in their note circula- 
tion. A number of loans and other applications for 
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capital are also pending, and under these circumstances, 
any beating ieee of rates would certainly not be 
prudent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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night Ago. 
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NATIONAL ECONOMY. 
Ir would be unfortunate if the amendment which the 
Opposition front bench are anxious to move on the 
second reading of the Finance Bill should prove to be 
out of order. For the alternative is said to be the 
moving of a resolution amounting to a vote of censure, 
and though this would equally secure a debate, it would 
present an issue of great importance in a singularly 
inconvenient way. That the recent growth of the 
national expenditure is a fit subject for Parliamentary 
discussion is self-evident. To watch the action of the 
Executive in this department of administration is the 
original function of the House of Commons, and if its 
exercise has in recent years fallen somewhat into dis- 
repute, the fact that the growth of expenditure 
synchronises pretty accurately with the growth of the 
public indifference in regard to it is not without signifi- 
cance. But to treat this increase as an occasion for 
a vote of censure would be to make a party matter out 
of what is eminently the affair of the nation. The 
Government is not alone responsible for the growth of 
the Estimates. That result is due to a combination of 
forces which will necessarily escape notice if the debate 
on Monday we i carried on on the usual party lines. 
The field will be given up to disputes about two-Power 
and three-Power standards, to criticism of the conduct 
of the late war, to demonstrations that no amount of 
Imperial greatness is worth purchasing at the cost of 
the poor man’s teapot. And when all these arguments 
casalir wnet coun paaeatd, we shall be no nearer 
é ght to spend or what we are able to 
spend than we were before the amendment was moved. 
* number of special loves and special hates will have 
een given an airing, but the national expenditure will 
go on as before. 
There may be more connection 


apparent between the growth of expenditure and the 
increased size of Cabinets. Each new Minister has a 
department at his back, and he naturally seeks to 
justify his promotion by bringing the wants of that 
department well to the front. When his office was not 
considered important enough to give its holder a claim 
to Cabinet rank those wants were 
after year. Now that it has been 
the great spending departme 
Parliamentary chief to 

value. 
grow. 


than is at first 


nts, it looks to 
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each proposal taken by itself. Every brary. | 
public service might be made more we of the | 
cious outlay of money ; mf judi. 
keeps a very close watch on the propo< “LiNister 
leagues, the total of demands, a ais Gane ook 
itself, comes out in alarming figures. Whe hy 
Chancellor of the Exchequer has ‘ 


he 

to defend his B 
proposals he has an obvious commonplace tr 
hand. Ms 


Civilisation is_ a very costly blessing. Th, 
advantages that scientific discovery places within os 
reach yield an ample return for the money ont e 
them. They bring to the community greater ert 
and enjoyment, and as a consequence of — 
they bring greater energy and __ better health 

When an individual talks in this way tell 
has possibly some faithful friend who interposs 
with the remark that neither health nor energy will be 
of much use to him if he has to outrun the constable jy 

order to get them. Unfortunately, there is no one «| 
hand to read a similar lesson to a Cabinet. unless, | 
indeed, the Prime Minister takes the duty upon himself 
We know, from Sir Michael Hicks-Beach, that | 
Lord Salisbury was a failure in this respect, and it | 
permissible to doubt whether things have mended much | 
under Mr Balfour. In this way, too, the private member |) 
is even a worse sinner than the Cabinet Minister, [fhe | 
has no department behind him, he has constituents | 
who hold that a little money spent on this or that object | 
would make life more agreeable, and that, if their! 
representative will but bestir himself, he may easily) 
get them what they want. This is, in part, the explans- | 
tion of the motions and questions in which the necessity | 
or propriety of some particular expenditure is pressed | 
upon the Government. Nothing comes of them, per | 
haps, at the time. The Minister concerned gives some | 
reason why no attention can be paid to the proposal at | 
present, and the subject is left at rest. But it does not | 
long remain at rest. Others have been impressed by 
the advantages which are to follow from the suggested 
outlay, and so, in the end, perhaps, it finds its way into 
the estimates, and swells, if by ever so little, the aggre- 
gate sum for which the Chancellor of the Exchequer has 
to make provision. 

The most obvious remedy for national extravagance 
is to be found in the importation of the principle that 
governs ordinary private expenditure. The nation, 1 
deed, has not the protection that comes from the years 
outlay having to be apportioned to the year s moome. 
The public revenue is a 


ery brane 
efficient 


and unless the Prim 














varying quantity. The estimates 
of expenditure are prepared first, and then the “ra 
cellor of the Exchequer sits down to consider how 
can best raise the sum that they exact from him. as 
Government really set upon practising economy = 
keep in mind the fact that some expenses fall a 
heavily on particular years, and that these years 0s r 
not to be chosen for new departures in the ae 
expenditure. The condition of European ty 9 
no present promise of any reduction in the Nav sat 
mates, and, though the Army is undergoing 4 Pear 
of reconstruction, which ought to make the a a 
charges less in the long run, all large Guages oy 
to bring special expenses in their train. The pati “s 
two services are thus costly is an excellent a careft! | 
subjecting the Civil Service Estimates to 7 tet 
revision. It may not be possible to do muc -t they 
way, but even small savings have their use, ne 
make the Government more anxious to peo ons 
of making them. Ministers who are thin red stems 
can reduce expenditure in small and uncons! sncrease if 
will, at all events, be less likely to allow ” ‘dering the 
any estimate to pass without notice. reg jonal 
recent recuperation of the rate at whic 
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something if we can keep them from § 
passed over year | 
placed on a level with | 
give thi i a 

chi ‘e this promotion practical | 

In these « ircumstances the Estimates naturally | 
ays a good case to be made out for 


h the nation” | 
| 


expenditure grows, this is not a gain to be cee be |i 
we cannot make our national needs epee more | 
oe jrectio® | 
numerous. From this point of view, !t}* est that 1 | 
in which the face of the Government !s a t 
the really important thing. It seer on feat 
selves wisely set upon economy, we Si ‘+ wil 
sure that whatever reduction 1s aoe soe 

fully watched for and zealously carried ON 
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| panty LEADERS AND THE IRISH QUESTION. 


As party men, Unionists have every uae be be 
ed wih ig Loader ote Oop oppor 
. Se om, in eed, nm 

| hh of providing them with the means of emphasising 
“the national dangers which would attach to the tenure 
“of office by any Government of which he was a leading 
/member. There was no obvious call for his intervention 
“in the debate raised by Mr Boland at the evening sitting 
‘on Wednesday on a motion declaring that, in the 
opinion of the House of Commons, the retention of the 
Crimes Act of 1887 in the Statute Book was “a gross 
violation of the Constitution, without parallel in any 
other portion of His Majesty’s dominions, and that the 
“Act should be immediately repealed.” And if Sir 
Henry Campbell-Bannerman’s political conscience re- 
| quired him to vote, and not tu vote silently, for 
| that absurd pronouncement, it was quite open to a 
politician possessing his very considerable endowment 
of dialectical resource to couch his argument in terms 
which would have afforded the minimum of offence to 
| those who cannot easily forget the dark days of the 
power of the Land League. Instead of doing so, he care- 
fully afforded the maximum of such offence. Briefly 
reviewing Irish history, he offered an apology for “a 
| j| quick-witted, sensitive, and determined people, trying 
j| any cunning device that they could adopt to thwart the 
1 officials of the law,” and threw the blame for such con- 

|| duct upon the administrators and officials who for 

i| generations had been “trying by any means in their 
j| power to obtain verdicts,” and thus ‘had alienated 
jj the sympathy of the great mass of the people 
from the side of the law.” In reversion to the ordinary 

|| lawand the impartial administration of its provisions 
| lay, he contended, the true means of correcting these 
{ naturally perverted popular sympathies. Yet the truth 
}| s,as Sir Henry Campbell-Bannerman must once have 
| known, and ought to remember, that the ordinary law 
|| bas over and over again been found ineffectual to secure 
i) either the punishment of crime or the enjoyment of 
j| “iberty by honest citizensin Ireland; and that a Govern- 
| Ment which in such times neglected to seek a re-en- 
| forcement of the law would have shamefully ignored 
1 'S pnmary duties. With great wisdom, the Parlia- 
i] ment of 1887 provided the Irish Executive perma- 
jj Dently with discretionary powers for meeting con- 
spiracies, whether general or local, against indi- 
_— rps _ The result has been that recrudes- 
is a“ of oppressive combinations have been dealt with, 
| 88 and when they arose, not, perhaps, always as swiftly 
— to be desired, but, on the whole, effectively and 
| tise ow he one accentuating and exacerbating adver- 
| tional — ved in an appeal to Parliament for excep- 
* oLscnongg z . the present Government to invite 

| eau Bin 0g destroy this most valuable 
kind to whict ene Pig. with emergencies of the 
how fair, would be an oa af inc ouean ie Yor se 
enty Campbell-B onceivable folly. Yet Sir 
aps Saleen a annerman not only speaks and votes 
| shows by his eclaration that it is their duty so to do, but 
| liberty ip Tre CTH that the maintenance of individual 
| Ministry “ met lg no interest to him, and invites the 
'| themselves he. ish Irish self-government, or to prepare 
seeing their opponents take that step. 


i For bes th * : 
at, of course,” he said, “ was the remedy which 


| they (the Liberals) would apply.” 


| conde wes’. declarations, which naturally won the 
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“Hannersgp ase of Mr Redmond, Sir Henry Campbell 
| repel the ve me done his best, for the twentieth time, to 
|| the party hi ence of the mass of British voters from 
|| and, in : thy ich he leads in the House of Commons, 
against fis test Case, to cripple its power as a defence 
say how lo revolution. It is for the Liberal party to 
| strength oan they will tolerate the injury to their 
|| involved in ens of public usefulness which is 
| part of a tia constantly repeated perversity on the 
| Service jn peng se: who has no record of conspicuous 
indulgence VM resp entitling him to extraordinary 
Unionists have _ present moment it happens that the 
* ave also to consider the measure of efficiency 
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exhibited by their own leader from a point of view 
closely associated with the origin of their party. On the 
question of the repeal of the Crimes Act, as we have 
said, there could not be any doubt. The Government 
took the only line which they possibly could take, in 
reply to the motion of Mr Boland, supported, as it was, 
by the Leader of the Opposition; and they took it, in 
the hands of the Chief Secretary, with tact, as well as 
with firmness. Mr Wyndham very justly pointed out, 
what everybody with any knowledge of Ireland must 
recognise, that the effect of repealing the Crimes Act 
would be that “the general sense of confidence which 
now existed in Ireland would be replaced by a general 
sense of timidity.” That is unquestionably the fact. So 
far as there is a real improvement in the social condi- 
tion and the general temper of Ireland—and the happy 
course of the recent visit of the King and Queen reads 
all to the good—its maintenance would be fatally 
endangered by the removal of that ready reserve of 
Executive power for the protection of individual 
freedom which is provided by the Act of 1887. The 
Government have acted wisely in refusing to hear 
of its repeal; but it would have been impossible, 
for them, being Unionists, to decide otherwise on that 
point. How have they decided, or have they decided 
anything, in regard to the question of the redis- 
tribution of electoral power ? 

On Thursday, an important deputation of Unionist 
members waited on the Prime Minister to urge upon him 
that this question demanded the most serious attenticn 
of the Government, and that it ought to be dealt with 
by legislation before the end of the present Parliament. 
What makes this matter urgent is, of course, the fact 
that on any rational principle of democratic government, 
the backward parts of Ireland are greatly over repre- 
sented, and the populous and advancing parts of England 
are correspondingly under represented in the House of 
Commons. In writing on the subject some few weeks 
ago, we recalled that in the debate at the beginning 
of 1g02 it was pointed out that while in England 
the average number of electors to a constituency 
was 10,897, in Ireland it was only 7,144, and that 
since then the inequalities had been enhanced. 
There is reason to suppose that the representatives of 
some of the most important industrial districts in 
England who went on the deputation to the Prime 
Minister on Thursday, called his attention to the fact 
that a number of Irish rural counties and declining 
towns enjoy three times the Parliamentary power 
possessed by their own constituencies. In reply, Mr 
Balfour, according to the brief official report, expressed 
his strong sense of the hardship and public injury 
caused by the present anomalies of the electoral system, 
and said that the whole question had engaged and 
would engage the serious attention of the Govern- 
ment. He did 
declaration as to a policy which could not, in 
any case, take effect till mext Session was at 
the present moment expedient ; but he would keep this 
point under consideration. It is said in another report 
that the members of the deputation were well satisfied 
with what they heard from the Prime Minister. He 
may have said more to them than has been made public ; 
but we are bound to say that, supposing the Government 
to havea real intention of dealing firmly with this subject, 
we are unable to discern the wisdom of keeping the fact 
in the background for an_ indefinite number of 
months. Never, surely, did the Unionist party 
more urgently need the announcement of a policy 
which would draw them together. Few of them 
desire—we certainly have no desire for—any penal 
treatment of Ireland. But there is certainly no need for 
departing in a special manner in the case of Ireland 
from the sound principles of representation in some 
general relation to population on which our Parlia- 
mentary system is theoretically, and ought to be 
practically, based. To do so is gratuitously to 
aggravate the difficulties of legislation and of govern- 
ment for the whole of the United Kingdom. The 
Prime Minister has recognised that the present 





state of things causes “hardship and public injury.” 
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There will be absolutely no excuse for failure on the 
part of the Government to bring forward next Session a 
measure dealing, broadly and justly, with the whole 
question of the representation of the people, and if that 
is their intention, the sooner it is announced the better 
will it be for their own credit, and for the general welfare 
of the realm. 








THE FINANOIAL POSITION OF JAPAN. 


Ir is quite apposite that the proposed issue of a loan of 
£10,000,000 by Japan should follow closely on the 
victory her forces have achieved on the Yalu. The fact 
that Russia has met with a grave reverse does nct, of 
course, mean that she must ultimately be defeated, but 
the sentiment at the moment is favourable to Japan, 
and, therefore, if the Japanese Government find it 
essential to resort to borrowing, they have chosen, in 
one sense, at all events, a favourable opportunity for 
coming into the market. The ‘‘ explanations ’’ put 
forward for the Russian defeat are more than merely 
unconvincing—they are childish ; and the Japanese will, 
no doubt, be able to appreciate at its true value the 
suggestion that the Russian military authorities 
planned their own terrible reverse, in order to weaken 
the Japanese army by drawing it away from its base, 
and, at the same time, to strengthen their own position 
by concentrating their forces. What the recent action 
does tend to show is that the war is likely to be one of 
long duration. Japan from the outset has declared her- 
self to be fighting for her national existence, and with 
Russia also it is now a matter of life or death. For 
such a struggle large financial resources will be 
requisite, and the possibility of future borrowings must 
be borne in mind when considering the merits of the 
issue of £ 10,000,000, which Japan is credited with 
being about to make. Details are not yet forthcoming, 
but it is said that the issue will be made at 934, and that 
half of the loan, which will bear 6 per cent. interest, 
will be placed here, and the balance in the United 
States. 

It is difficult to estimate the extent of the material 
wealth of Japan, but, beyond all question, the country 
has made vast strides in recent years. Between 18go-1 
and 1902-3 the mileage of railways open to traffic rose 
from 1,399 to 4,237, and of the latter 1,226 miles are 
owned by the State. The exports of commodities to 
foreign countries increased from 56,603,506 yen in 18g0 
to 258,803,065 yen in 1902, and the imports from 
81,728,581 yen’ to 271,731,259 yen. The expansion of 
manufacturing industries has been enormous, and in 
various other directions the Japanese have given proof 
of their capacity as a business people. 

In regard to the national finances, there has been no 
deficit in the Budget since 1874. For 1901-2 there was 
a surplus of 7,502,197 yen, for 1902-3 one of 679,709 
yen,while for 1903-4 the estimated surplus was 6,929,615 
yen. The expansion in the national revenue and ex- 
penditure in recent years has been marked, though for 
last year there was a considerable reduction in the 
Budget. The estimates for 1903-4 provided for a total 
revenue of 251,681,961 yen, which is a decrease of 
39,751,000 yen compared with the year preceding, and 
lor expenditure amounting to 244,752,346 yen, or 
37,000,849 yen less than for 1902-3. While the extra- 
ordinary expenditure showed a large decrease, mainly 
owing to the fact that no provision was necessary on 
this occasion for the repayment of a loan incurred in 
connection with the Boxer rising, there was a c 
siderable increase in the ordinary revenue 
5,687,886 yen, and a decrease of over 37,000,000 yen in 
the extraordinary revenue, which, it is explained, was 
in the year preceding swollen by receipts from the sale 
of Chinese indemnity bonds. 
anne 7 into two parts, providing for 

y 3 rdinary revenue and expenditure 


respectively. The figures in the Estimates for 1903- 
were :— “Sie 


on- 
» amounting to 


; Yen. 
Ordinary revenue 
Extraordinary revenue “there 


251,681,961 





| working expenses of the impover 





Ordinary expenditure 
Extraordinary expenditure 


244,752,346 
Of the ordinary revenue, 158 488,644 ve 

: he land tax vege SP TOO4S4 YEN Came frog 
taxes, the land tax providing 46,996,212 yen Bag 
on saké, 66,535,404 yen, and the Customs re, 
16,570,655 yen. ~Other ordinary receipts Mesias 
Post and telegraph services, 25,915,940 ven: : sage 
leaf tobacco monopoly, 12,606,012 yen: 3? Prohits of 

fits, 8,785 ren. | Me ey ANd railway 
profits, 8,785,089 yen. In the extraordinary reveny 
the principal item was ‘‘ Receipts from the sings 
public loans, 7,427,683 yen.”’ oe. 

On the other side of the account, the largest item of 
ordinary expenditure is the provision for National dels 
charges, amounting to 42,402,101 yen, a decrm 
1,183,082 yen compared with the year preceding 
According to the official statements, the total of s. | 
outstanding debt at the beginning of 1903-4 was ahs || 
530,000,000 yen. — The cost of the military and p 
services figured in both the ordinary and the on. 
ordinary expenditure, and was, as may be imayined | 
very considerable, the figures being :— a 

Army. 
Yen. Yen, 
Ordinary ............ 38,495,727 .... 22,077.69 
Extraordinary 3,676,241 .... 7,118,575 


42,171,968 .... 29196270 || 
The increase in the ordinary revenue, alteady re! 
ferred to, is attributed in the official statement to th | 
expansion in the receipts from the income-tax, saké) 
tax, and sugar excise, the profits of the leaf tobacw | 
monopoly, and, in fact, to the general development oi | 
the wealth of the country. Of this development, there 
are many proofs, and although the yield of the taxes | 
has enormously increased of late years, there does not | 
at present appear to be any outcry that the burden is 
excessive. In 18g0-1, the total yield from taxes was’ 
65,303,608 yen; for 1903-4, the Budget estimate ol | 
receipts from this source was 158,488,644 yen. The | 
receipts from public undertakings and State property | 
had, meanwhile, risen from 8,733,420 yen (0) 
52,739,522 yen. The total amount of the public) 
debt at the beginning of 1903-4 was stated, a) 
we have shown, to be about 530,000,000 yen, which, | 
taking the yen at 2s, is equivalent to £.53,000,00, } 
and of this total the loans already issued here! 
account for some £/19,500,000. The new loan wii) 
bring up the external debt, in round figures, 
£30,000,000, and there seems no reason to doubt thet 
in normal conditions the security of Japan’s foreign, 
creditors would be ample. The existing conditions| 
are, of course, abnormal, and investors will have 
judge for themselves whether the tempting rale 0 
interest offered affords adequate compensation for the 
risks they may incur. Meanwhile, the statement © 
foreign trade for the first quarter of the curren! = 
issued by the Japanese Department of Finance, a oe 
to show that the war has not, so far, interferr® 
seriously with the commerce of the country. There® 
indeed, a considerable increase in both imports and a 
ports, though, no doubt, a considerable po ese 
the imported goods consisted of purchases for \ vshee 
poses. Steam vessels, for instance, show Teel 
of 2,186,838 yen, from 176,000 yen 1n 1993 to ad 
yen in 1904. At the same time, the ring con | 
manufactured articles and raw products disp of “tii 
siderable expansion, the increase in the — yarns I 
silk tissues, cotton tissues, raw silk, and cotton ya | 
being especially marked. 
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af the new régime is the restriction of expansion. It is 
ed that the Combine will not contract for any new 
* . for the present, as they have already as many as 
win for all the traffic to be dealt with. This isa 
“ resolution, however much it may seem at variance 
~” the proud boast, at the outset, that the Morgan 
sealilee was meant to capture all the Transatlantic 
arrying trade, and goodness knows what else besides. 
i must, nevertheless, be disappointing to the ship- 
uilding proprietary of the White Star Line, who 
secured the provision that all the expected legional 
additions to the fleet of the Combine should be built in 
the Belfast yard, or, at all events, that no contracts 
should be placed with other builders until the Belfast 
vard had as much work as it could undertake. There 
have, however, been many disappointing things about 
the Morgan Combine, and, among: them, the disap- 
| pointment of the shrieking pessimists who asserted 
chat British shipping was doomed for ever, and that 
oot Britannia, but the American Eagle, would in future 
cule the waves. So far, the American Eagle has only 
attempted his Transatlantic voyaging under the banner 
of Britannia, and he has had a pretty bad dose of mal 

de mer all the time. 

What, however, is noticeable about the Morgan 
Combine just now is this avowed decision not to build 
any more new ships at present. This is in such marked 
contrast to the general policy of the British shipowner, 
that it may well induce the latter to pause and think. 
The British shipowner is probably the most courageous 
and tenacious member of the commercial community. 

He is essentially and profoundly optimistic, always 
hoping all things while enduring all things, but not 
always making fast that which he has. Just as it is 
“once a priest, always a priest,’’ so it is ‘* once a ship- 
owner, always a shipowner.’’ Thus it is that every 
penny a shipowner makes goes into ships, and every 
spell of good times in shipping is always followed by an 
immense increase in the mercantile marine. But, what 
is much more curious, every spell of dull times is 
accompanied by preparations by the shipowner to in- 
crease the number of merchant vessels. It is probable 
} ‘hat no living shipowner can recall a worse time in 
shipping than the present. There have been occasions, 
} perhaps, when certain freight markets were lower, or, 
ves all events, as low, but none when the whole industry 
fieiohes - natty a basis in the relation of 
Whe meni pn and general working expenses. 
pier —— to humanity may be derived from 
als te s _ of Trade regulations, they do not 
pars edt tae ton the shipowner, and he has more of 
H hesitation tna ather before him had. We have little 

these te saying that not one of our national indus- 
It's bee oa table just now as that of shipowning. 
itis bak ey industry, next to agriculture ; indeed, 
ie tina ake perma value than agriculture, because 
wht’ fos od os ustries depend on it, and because the 
shipping ie superstructure relies upon it. When 
rt Ld bad, therefore, the economic condition of 
Pash prt A. be anxious one. For many months our 
shilead ones arbours have been crowded with unem- 
| been iote Tata ¢ It would have been better had there 
depressing a - but, at any rate, there were quite a 
| fice sles a er. These tiers of the unemployed have 
| selves ee er Spee not, we fear, with profit to them- 
| new shinc on effect in stimulating the demand for 
| the rues ; = demand during the first quarter of 
! oe a oe quite remarkable, and though it has 
| sion that weighed dace tne one, atmosphere of depres- 
Il end of last net own the shipbuilding centres at the 
| din of indust ar has passed away, but with the rising 
cloud of ~H "y in the shipyards there is a deepening 

The dent on the shipowners’ horizon. 
returns dn ws it in Lloyd's quarterly shipbuilding 
| that at March thc the actual situation. These show 
Shipping « alley: there were 988,660 tons of merchant 

























ing date of last year. This is not an increase of any 
numerical value, and the total is still 425,000 tons less 
than the ‘‘ record ’’ one at September 31, 1901. But 
the freight market has gone all to pieces since Septem- 
ber, 1901, and Lloyds’ March total is g0o,000 tons more 
than the December total. An increase in three months 
of g0,000 tons of new merchant craft building in the 
period of shrinking trade is serious enough. But it is 
only half the story. During the first three months of 
this year the reported contracts booked amounted to 
about 140 vessels, of about 435,000 tons, which is an 
average, say, of 3,000 tons per vessel. But a con- 
siderable number of the orders booked are not reported 
at the time, while, even as to these, the Glasgow Herald 
computes the new orders placed with Scotch builders in 
the four months ending April at 55,377 tons more than 
the launches during the same period. Several weeks 
ago, Fairplay, the well-known weekly shipping 
authority, stated that in January and February alone 200 
new steamers were contracted for, which, when con- 
structed, will represent a dead-weight carrying capacity 
of about a million tons. There has been a good deal 
more booking since then, and we shall probably be 
within the mark if we estimate the carrying capacity 
of the merchant craft ordered from British shipbuilders 
since the beginning of the year at 1,500,000 tons—even 
without including the two huge Cunarders, the orders 
for which may now be considered placed, but whose 
first importance is not as cargo-carriers. Naturally, 
Lloyds’ returns do not show all this, because vessels 
contracted for were not necessarily ‘‘ under construc- 
tion ’’ when the official tables were compiled. But 
shipowners know it, and in financial circles there are 
many who know it with fear and trembling, for the 
amount of ‘‘ kites’’ that are afloat already in connec- 
tion with unprofitable ships is so enormous that, unless 
there is an early change for the better in freights, there 
will be serious disaster ere long. 

Why, then, have so many ships been taken out of 
the ranks of the unemployed, and so many new ones 
ordered? The chief reason is the Russo-Japanese War. 
In connection with this, and even before the outbreak of 
hostilities, there was a large demand for coal for ship- 
ment from Cardiff to the Far East. As the crisis 
deepened, the haste increased, and so did the risk to 
the shipowner. Consequently, the freights to Eastern 
ports rose to what seemed very tempting rates. Re- 
ports that steamers had been taken on time-charter by 
the Japanese Government at 8s. per gross register ton 
per month, and that coal charters were being con- 
cluded at 21s, 22s, 23S, 24s, 25s, and so on, to ports in 
the China Seas, had a remarkable effect. It was for- 
gotten that steamers going out to the East on these 
handsome freights would probably sacrifice all theiy 
profits in procuring home cargoes. The war created 
this new demand for coal-ships, but it also dislocated 
the general carrying trade in the East to a greater 
extent. As it is, the war has not, so far, had the bene- 
ficial effect on shipping that was expected, and the 
owners of many of the vessels on coal charters may yet 
regret the day when they entered on them. No doubt, 
some vessels belonging to the belligerents have come to 
grief—Japan must have got rid of a good many in 
trying to block Port Arthur—and to this extent the sum 
of the world’s tonnage has been reduced. But it is a 
comparative trifle, after all. When the war is over, it 
is expected that both of the present belligerents will 
be necessitous and, therefore, eager buyers of ships, 
in order to recover their ocean traffic. And doubtless 
this expectation has inspired many owners who have 


‘recently placed building contracts. A large trade in 


second-hand ships is hoped for when the war is over. 
But when will that be? Meanwhile, the shipowners’ 
organ above named says, roundly, that shipowners, on 
the whole, are losing money, and have been doing so 
for a long time past, on a great scale. There is no 
gleam in the outlook of the freight market, and what 
will be the effect on it of the tremendous additions that 
are now being made to the fleets of cargo ‘* tramps ”’ 


r . ; ° y¢ ‘ o A > 
dom, as compared wheter ami in the United King- | even managing owners are afraid to think. But the 
=—_ '*) 974,686 tons at the correspond- | prospect is very serious. 
— 
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THE GRAND TRUNK RAILWAY COMPANY OF 


CANADA. 


Tue inclement weather which has prevailed in Canada 
during the early part of the current year has imposed a 
somewhat severe check upon the prosperity of the 
Canadian railway companies. 

The result of the operations of the Grand Trunk 
system for the quarter ended March 31st reflect in a 
striking manner the adverse effect which the unfavour- 
able weather has had upon the earnings, the figures for 
the whole system being as follows, viz. :— 

QuarTeR EnpinG March 31. 
1904. 1905. Decrease. 

£ £ £ 
Gross receipts .... 1,346,300 1,650,600 .. 304,300 
Working expenses 1,203,100 1,245,300 .. 42,200 
Net earnings 143,200 405,300 .. 262,100 

The position with regard to the working expenses 
can hardly be looked upon as satisfactory, for, while 
the gross receipts have decreased by £304,300, the 
working expenses have only been reduced by £/42,200. 
The circumstances are, of course, exceptional, but it 
is evident that business is being conducted upon an 
extremely high cost basis. 

The gross receipts for the month of April show an 
increase of £10,608, but the dividend outlook is very 
gloomy. The figures shown above indicate a decrease 
in the net earnings for the half-year of not less than 
£240,000, and, should this be the case, the net income 
would only suffice to meet the interest charges for the 
half-year, and leave a moderate balance towards the 
dividend upon the guaranteed stock. 

The company has made considerable progress during 
the past three years, as the following statement of 
working shows, viz. :— 

1°03. 1902. 

£ 
-» 5,189,079 .. 4,857,600 
- 3,578,433 .. 3,301,766 


%, .. 6884% |. 67-95 
Net traffic receipts .......... 1,707,432 .. 1,610,646 .. 1555844 
Interest on investments and 

201,013 .. 180,817 


sundries “ 
Net revenue receipts .. 1,811,659 .. 1,736,651 
-» 1,238,127 .. 1,250,207 


1901. 
£ 


Gross receipts 
Working expenses 


1,891,168 
Rents of leased _lines, 


debenture interest, &c. .. 1,237,725 

Amount available for dividend 
upon guaranteed and pre- 
ference stocks 


653,443 .. 573,532 .. 486,444 
The most noteworthy feature of the above statement 
is the growth of expenditure. While the gross receipts 
nae increased by nearly 22 per cent., the expenses 
lave grown by upwards of 27 per cent. at, i 
spite of the great increase in ‘the traffic Fe wticonsg Bs 
net revenue has grown by 9-7 per cent. only. It is 
a well-known fact, however, that the company has 
adopted a conservative policy with regard to the im- 
provement of the line out of revenue—a policy which 
should meet with general approval. ; 
The amount available 


for dividend 
: 1 upon the guar- 
anteed and preference , 


_ Stocks has increased 
£480,444 in IQOI to 4,053,443 in 1903, a sero yp 
upwards of 34 per cent. For 1901 the full dividends 
were paid on the guaranteed ‘and first preference 
stocks, and 4 per cent. was paid for the year on th 
second preference stock. For 1902 the full dividends 
were paid on the guaranteed and first and second - 
ference stocks, and 1 per cent. was paid for the te 
upon the third preference stock ; and for last sda 
the full dividends were paid down to the second ee 
ference stock, and 2 per cent. for the year was paid 
upon the third preference stock. ne en 
This record of Progress ts not like 
at least, for the current year 
the company should suffer a large decrease in it 
earnings at a time when it has arranged to bo oF or 
extensive liabilities in connection with the Gr: Trunk 
Pacific Railway. se a 


It will be recalled that in 1903 the Dominion P: li 
ment authorise d the incorporation of the Grand Tr wl 
Pacific Company, with powers to construct a ré “cane 
from Moncton, in New Brunswick throw rh 0 che 
and Winnipeg, to Port Simpson, on the Posie Dae 
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ly to be continued— 
» and it is unfortunate that 
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a distance of, approximately, 3,400 miles, The des, | 
from Moncton to Winnipeg—the Eastern Section 
estimated at 1,900 miles ; from Winnipeg 1s the . ; 
Mountains—called the Prairie Section—1,000 Ocky Ff 
and from the Rocky Mountains to Port’ oe 
called the Mountain Section—soo miles, | 
The agreement between the Grand Trunk 8 
Company and the Government provides ies a 
Government is to build the Eastern Section itl 
Moncton to Winnipeg, and lease it to the Grand Trunk | 
Pacific Company for a period of 50 years. for y, | 
first seven years after completion no rent js pay ble | 
and for the next succeeding three years only so my: 
as may be earned in excess of working expenses yp | 
to 3 per cent., any deficit during such three years hein, | 
capitalised, and added to the cost of constrytiy, 
For the last 40 years of the lease a rental of 3 per cen: | 
on the cost of construction is payable by the Grang || 
Trunk Pacific Company. At the expiration of te | 
lease it is open to the Government to take over hp | 
operation of the road themselves, in which ease running | 
and haulage powers are reserved to the company {o; | 
another term of 50 years, or, in the event of the Govern. | 
ment not electing to take over the road, the sgh |! 
of priority over any other company is reserved to the | 
Grand Trunk Pacific Company for a renewal of thy 
lease. 
With regard to the Western division—that is, the 
Grand Trunk Pacific line proper—the Government | 
undetake to guarantee interest at 3 per cent. on first! 
mortgage bonds, to be issued for three-fourths of the) 
entire cost of construction of the road, but in respect of | 
the prairie section such guarantee is not to exceed 
$13,000 per mile, and at the last meeting of the share 
holders Sir Charles Rivers Wilson stated that the com- | 
pany had been advised that there was little doubt thi, 
an excellent line could be built at a figure not to exceed 
more than $20,000 per mile. The balance of the cost o! | 
construction—that is to say, one-fourth—will be pro 
vided by an issue of bonds by the Grand Trunk Paci 
Company on a second mortgage, to be guaranteed by | 
the Grand Trunk Company. The mountain section | 


naturally presents features of greater difficulty and cost. | 


The financial conditions under which this section wit) 
be constructed are that the Canadian Government 
guarantee 3 per cent. on the bonds to be issued to re 
extent of 75 per cent. of the cost of construction, a 
remaining 25 per cent. being obtained by bonds to | 
issued by the Grand Trunk Pacific Company, ‘he | 
guaranteed by the Grand Trunk Company. . a 
first seven years, however, after completion - jer 
mountain section the Government will pay the setae ! 
on the bonds guaranteed by them, without, recates : 
the Grand Trunk Pacific Company, and during t si | 
succeeding three years only so much as maj be wa | 
over working expenses towards making up 3 sl oo | 
will be paid by the Grand Trunk Pacific 204 =o 
that, in effect, for the term of 10 years ropa x 
pletion of the line, or assuming that the V yest the 
sion should not be completed until the expira ae for | 
full period of eight years allowed by get al 
a term of 18 years from now no claim wit ar eres 
the Grand Trunk Pacific Company 19 ae ig oa 
fourths of the cost of construction. pong pe 
ment the company is required to equip HHing-stock 
of the railway with modern and compet Te i less | 
of the value of at least $20,000,000, of y ie opera: | 
than $5,000,000 worth shall be supplied for 
tion of the Eastern division. , 8 last, 
At the meeting of shareholders held on Mane igi 
Sir Charles Rivers Wilson stated —, at Compas | 
proposed to be assumed by the Grand eseatie’ one: 
was limited to a guarantee of bonds repres on division, 
fourth of the cost of constructing the W neg praitie | 
with the reservation that, in respect ™ wuarante? is 
section, inasmuch as the Government. 8 guarantee 
limited to $13,000 per mile, the compat? © i He 
may Somewhat exceed the one-fourth Pcie on the | 
assumed, therefore, the cost of come to be 3 | 
prairie:section over a distance of pa to be guara® | 
the rate of $20,000 per mile, the amou —, 
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1,400,000. ; : 
og 7 eat on this amount at 4 per cent. during the 


riod of construction might be taken at £, 168,000, 
| making a total principal to be guaranteed of 
We =68,000 representing an annual interest of 
gs oo”? ’ 

| 462,720. ; : be $< ‘le 
“9 miles on the mountain section to be $50,000 a mile, 


or £5,000,000 in all, the one-fourth of bonds to be 


w . 
eed by the company would be of bonds at the rate of | in 1g01, and 1.26 per cent. in 1900. 
$7,000 per mile, and, in the whole, $7,000,000, : Or | Kingdom the average premium, after including risks 


He assumed, again, the cost of building of | 


| ouaranteed by the company would be £,1,250,000, Or, - 
ig ) 


adding interest during construction, say, £,150,000, a 
total of £1,400,000, carrying interest at the rate of 
| £36,000 a year. This gave an estimated amount of 
' principal bonds to be guaranteed in respect of both 
| ections of £2,908,000 and of annual interest of 
£118,720. The chairman added: ‘* But even this 
® ‘nterest liability, comparatively small as it is, need not 
accrue until the expiration of eight years—the period 
| allowed for construction—the interest on cost during 
construction being provided for out of capital.’’ 
In return for the support which it is to accord to the 
Grand Trunk Pacific Company, the Grank Trunk Com- 
pany will retain a controlling interest in the former 
company, and will become the possessors of the whole 
of the common stock, amounting to $25,000,000. The 
‘chairman stated, at the meeting referred to above: 
_“ What may be the prospective value of that security, 
or when it may acquire a substantial value, I cannot 
| precisely predict, but you must bear in mind the certain 
| and rapid development of the North-West on the one 
hand, and the actual and very profitable results on the 
_other hand which have attended the working of other 
| railroads operated under conditions and in districts 
_not dissimilar from those contemplated for the Grand 
| Trunk Pacific Company.’’ 
| The directors of the Grand Trunk Company have 
Kost no time in taking advantage of the improved con- 
enw of the money market to make a further issue of 
4,300,000 4 per cent. guaranteed stock. The price 
of issue is £96} per cent. The prospectus of the issue 
states that the proceeds will be applied to the con- 
tinuance of the double-tracking of sections of the line, 
and to provide other additional facilities for dealing 
with the large increase in the business of the company. 
In spite of the large decrease in the net earnings for 
the first quarter of the year, the dividend upon the 


Suaranteed stock for the whole year appears to be 
well covered, 











FIRE INSURANCE IN CANADA. 


| . is fortunate for the British insurance offices, which 
Prem fully 70 per cent. of the whole fire business 
| “ anada, that the last two years should have been 
| exceptionally good. As arule, a profit, even at the high 
| Premiums charged, can only with great difficulty be 
|; tracted out of Canadian fire risks, and there is always 
the conflagration hazard casting its shadow even over 
Sood years. Had the official returns for 1903 reached 
this country before the news of the Toronto fire, one 
7 been disposed to argue from the results 
tae ~ : ee that the premiums were put up 
| HI - the Ottawa blaze of 1900, but no such 
prey 1m can now be made. Large as the profits 
— a Nn 1902 and 1903, they are not much more 
| sae - cover the losses in this single dis- 
H city as “s aeTAtOn, and another blaze in a Canadian 
| United en at any moment. Canada is, like the 
In ates, a country of conflagrations. 
H hele, anie were some bad fires— notably, at 
} re ee a year ago ; but the. results show that 
pe pen 'n premiums was enough to cover the 
he Best on outbreaks. For the premiums, judged 
ba ah standards, are very high. The average 
arged by British offices was 1.49 per cent. last 
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4° per cent. in 1902, 1.45 per cent. 
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In the United 


of all kinds, works out at about one-fifth of 1 per cent., 
so that the Canadian owner of property pays between 
seven and eight times as much for insurance protec- 
tion as does his competitor here. In France fire 
insurance premiums are even lower than in the United 
Kingdom. Canada pays higher insurance rates than 
the United States, and approaches some of the most 
heavily rated South American Republics. 

As in the case of the British fire offices in 
the United States, we have this year included 
the figures for subsidiaries, as well as of the 
companies which have their head offices in the 
United Kingdom. The London and Lancashire Fire 
Insurance Company owns the Quebec and Mercantile 
offices registered in Canada, and the Royal owns 
the Queen of America. If these three subsidiary 
offices be tncluded, the net premiums for 1903 become 
$8,016,050, as compared with $7,618,296 in 1902. 
These premiums are, strictly speaking, not quite net, 
since they include some amounts paid away on this 
side for reinsurances ; but there is no means of going 
behind them. Claims paid were $4,137,859, or 51-6 
per cent. of the premiums, against $3,013,840, or 39.6 
per cent. ; and the expenses were $2,371,101, or 29.6 
per cent., as compared with $2,165,881, or 28.4 per cent. 
The gross surplus of premiums over claims and expenses 
was, therefore, $1,507,090, or 18.8 per cent. of the pre- 
miums, as against $2.438,575, or 32 per cent., in 1go2. 
The year 1902 was annus mirabilis in Canadian fire 
insurance, and we are not likely for a generation or 
more to see such another. As compared with any 
other recent year, the results of 1903 are very good. 
In 1901, for example, there was a deficit of 2.2 per 
cent. of the premiums, and in 1g00—the Ottawa fire 
year—there was an enormous deficit of nearly 24 per 
cent. of the premiums... If we take the increase in 
liabilities for unexpired risks at 60 per cent. of the 
increased premiums—the scale officially adopted by the 
Superintendent of Insurance—the net profit for 1903 
becomes $1,268,438, or 15.7 per cent. of the premiums, 
as compared with $2,200,274 in 1902. As we have 
already pointed out, the Toronto fire losses - of 
$2,800,000 falling on British companies and sub- 
sidiaries go a long way towards wiping out all the 
profits earned during the exceptionally favourable years 
of 1902 and 1903. 

In the following table are given the individual figures 
for the British companies and their subsidiaries. The 
net profits given are calculated by means of the above 
scale of 60 per cent. of the increase or decrease in 
premiums, as the allowance to be made in respect of 
the reserve for unexpired risks. Since the issue of the 
return, the Canadian business of the National of 
Ireland has been reinsured with a Canadian company— 
the Western of Toronto. 

British Fire Orrices in Canana, 1903. 
. 
Company. } ae Bae Claims. Expenses gurples tiesto he 
| or Deficit., Loss. 
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2 & $s. | g g 
PIDs 6c ka dicecgeascsce. | 204,485 114,640 60,076 |+ 29,769 + 90,940 
MAE silica aid coacedndh | 292829. 141,022 85,267 '+ 66540 + 61,720 
Caledonian .............- | 262,839 132,790 74,868 |+ 55.181)+ 55,827 
Commercial Union ......| 458,743 261,278 128,376 ;+ 69,089, + 59,145 
GOMIIEED. ooo ocaiccccvccces | 489,256 285,672 157,858 |}+ 45,7-6+ 19,537 
Law Union ............-..; 83,1998: 58317 W020 — 5,143— 15,553 
L’pool & London & Globe! 684,482 269,335 207,995 + 207,154+ 47,129 
{London and Lancashire| 275,349 148,788 75,657 '+ 50.901+ 43,115 
4 Qmebes ......--cse.cce) SM 37,388 30,927 (+ 25699+ 24,159 
(Mercantile ............ 80,009 41,137 22,855 + 16,017 + 15,497 
SAORI ccncccwegecenceres | 127,554 76,797 40,328 + W4A2)+ 15,009 
Manchester .............. 197,750 | 102,460 64 + BK + 22176 
National of Ireland ...... 277,129 156,895 80,404 + ABM + 32°53 
North British ............ 569,180 316,374 161,117 + 91,685 + 
ESA rr etree 105 —s-:261,952 101,909 + 19,444 + 5.682 
Norwich Union .......... 471,145 224 130410 + 65926,.+ 51415 
| Ree 65 7,293} WEu7s + 169+ 185,588 
errr 973,773 | 497,345 | 289,464 |+ 195,964 + 201.0% 
{ Qusen A ili | 261,401 | 143,570 |+ 100,65"\+ 97.773 
Scottish Union ......... 337,116 | 172,657 $8338 + M61 + mor 
SOD 6-0 vnc cdecesovessivees 257,382 131.067 163600 '+ 49,95 + 43,871 
A dndctectnscecesccas 361,905 138454 | 108,320 i+ 11506) + Terk 
BOO». vsiccceccocevnes | 8,016,060 | 4,137.859 | 2,371,101 | +.507.090 + 1,268,438 
i | =§16% | =296%| 188% ~157% 
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AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT. ) 
MEtsourne, March 23. 
IMPORTS AND EXPORTS. 


Preliminary returns of the imports and exports for 
1903 of the Australian States have been published, the 
totals and leading figures being given. Interstate 
trade is included, and at the present it is not possible to 
state the transoceanic trade separately, although with- 
out proper discrimination the figures are misleading, 
so far as they may be taken to represent the foreign, 
as distinguished from the home, trade of Australia. 
Taking, however, the gross figures as they stand, a 
comparison with those for the two previous years is as 
follows :— 

1903, 


£ 
67,265,513 .. 
77,415,145 


1902. 1901. 
£ £ 


67,433,184 .. 68,129,455 
«» 71,111,535 .. 75,026,787 


———— --- — _—-— eee ee 


10,149,632 3,678,351 .. 6,897,332 


The gross imports of 1903 include breadstuffs, maize, 
&c., to the amount of £/3,000,000 to £3,500,000, im- 
ported in consequence of the drought. They also in- 
clude exceptional movements of fodder between the 
States and sheep brought into Victoria from New 
South Wales. The gross exports show a considerable 
increase, due in part to the movements just referred to 
(the figures being duplicated), and to larger shipments 
of gold. The excess of exports over imports was 
much larger in 1903 than in either of the two previous 
years, but a portion of it compensated for the compara- 
tively small excess of 1902. The figures oiven above 
may be dissected under the headings of gold, and 
all other articles as follows :— 

1903. 
Gold— £ 
22,209,263 


Imports (mostly for 
4,830,693 5,194,005 


coining) 

Net exports .... 17,578,570 13,451,204 
All other — £ £ £ 
62,434,820 .. 62,239,179 .. 62,813,849 
55,205,882 .. 52,466,326 56,777,169 

As New Zealand, from its position, does hardly any 
transhipping trade, the following figures are subject 
to little qualification :— 

1903. 
£ 

12,788,675 .. 

«» 5,010,378 .. 


3,621,703 2,318,254 .. 1,063,509 
The large excess of exports last year is satisfactory. 
NEW LOANS AND THE MONEY MARKET, 


Values on the Stock Exchange of Melbourne have 
recently been tested by the announcement of a new 
Board of Works 4 per Cent. loan of £:400,000. 
Realising the difficulty to be experienced in placing 
a loan with a long-dated maturity, the Board deter- 
mined to make the new issue one for five years only 
The price has been fixed at #98, so that the return 
to the allottee at this price will, inclusive of redemp- 
tion, be about 4} per cent. The loan is underwritten 
for 1} per cent., and the brokerage is 4 per cent. The 
underwriters, if they receive allotment, will secure the 
whole or part of the brokerage, and thus the cost of 
the loan to them, so far as they may have to take it up 
will be 4,96} to 4,96}. The considerable margin 
between these prices and the minimum price of issue 
498, will enable them to bring the market down 
further, if they should find it necessary to realise under 
unfavourable conditions. When these possibilities were 
perceived, the market took alarm, and within a week 
the Board of Works 34 per Cent. loans fell from £924 
to £88. Some recovery has since taken place. Ten- 
ders for the new loan will be opened to-morrow, and 
the condition of the market will be then more clear! 
shown. But from the floating of 34 per cent “pati 
at a little over par, without underwriting, toa short- 


Gross imports .,... 
Gross exports 


Excess of exports.. 


1902. 
£ 
18,645,209 


1901. 
£ 
18,249,618 
5,315,606 
12,934,012 





Kixports ......... . 


1902, 1901, 
£ 


11,817,915 
12,881,424 


£ 
11,326,723 .. 
13,645,977 .. 


Imports .. 


Excess of exports 
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derwriting, 

ed, however 


dated 4 per cent. loan at £08, with up 
considerable change. It is really caus 
the course of monetary events, ; 

Yesterday the three large banks 
Australasia, the Bank of New South W les 
Union Bank of Australia, announced an ae and th 
per cent. in the rates they allow for ixed ener, 
Victoria. . They had previously taken this te ye 
other States, and saving Western Austral, wed 
rates are now uniform throughout the Gannemmee: wd 
as follows :—For six months, 2 per cent. oe 
for 12 months, 3} per cent. ; and for two beg vy, 
cent. Western Australia rates are 4 per cent La 
The movement has been found necessary to protec ry 
fixed deposit money from Government and eat 
tion issues. The demand for banking accommodate 
is also rather active. 5 

Exchange on London is rather restricted, seller: 
being in more evidence than the buyers. Gold ship. 
ments have been rather light of late. Since the 
beginning of the year the amount shipped from Mel. 
bourne, Adelaide, and Fremantle is £3,40082° 
against £.4,151,273 for the corresponding “period of 
1903. Of the total, India accounts for £2,6120%5 
this year, against £,3,001,346 last year. 


TRADE AND THE GOLD MINING INDUSTRY, 


iS Q 


» by | 


] 
| 











Trade is dull in most of the States, and particularly 
in New South Wales, where the great diminution in 
loan expenditure is being keenly felt. A good deal of 
the trouble occasioned by the late drought still remains 
to be adjusted. In Victoria the large harvest has not 
yet administered the fillip to trade that was anticipated, 
partly because many of the farmers have had to satisiy 
or reduce past indebtedness, and partly because the} 
actual realisation has been protracted. The State has, 
however, enjoyed a good agricultural season. 

So far this year the gold yield of Australia has not 
shown much increase. For the first two months of 
the year the Victorian yield is 109,322 fine ounces 
against 105,230 fine ounces in 1903, an inerease of 
4,092 fine ounces. The Queensland production for the 
two months has been returned at 89,319 fine ounces, 
against 92,726 fine ounces for the corresponding period 
of 1903, a decrease of 3,407 fine ounces. The Western 
Australian figures are 339,054 fine ounces, against 
341,418 fine ounces, a decrease of 2,364 fine ounees. 


























WELSBACH RECUPERATION. | 


Ir is quite a pleasant task to record the recovery O| 
what had come to be regarded from the investor s post 
of view as an almost derelict enterprise, and the fact} 
that the board of the reconstructed Welsbach al 
candescent Gaslight Company are able, after holding 
office a little under two and a-half years, to wept 
dividend of 5 per cent. on the ordinary stock, nul 
justification of the change of policy then adopted. | 
result has been attained in spite of a reduction “| 
trading profits, and it is of practical interest to tract} 
exactly how the improvement has been secured, ioe 
The payment of a dividend on the pig a 
even upon the increased net earnings, meg > atl 
possible through the reduction of the capita e pad 
be remembered that a sum of as much as ; “ey 
was written off by means of a scheme csr no af| 
geniously devised to secure the rights of a oy giviag | 
shareholders. The reduction was obtained A it 
to holders of £1,500,000 5 per cent. eg of fi 
600,000 6 per cent. cumulative preference S ae tes | 
each, and 375,000 ordinary shares oF | exchangt | 
securing to them a share in future pro ts 1 ders of 
for their sacrifice of capital. The ares | 
£1,350,000 ordinary stock got 745,000 = 
of £1 each, and holders of 629,539 def 
ofie new ordinary for each 20 shares 0 
holdings. In the present balance-sheet 


constituted as follows :— ‘tS a—< 
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£ 
g «,"Cumulative Preference shares, leach .. pane 
Ordinary, £1 shares ecceeecessooseoosoeonrre® 61965 
54 0, Debenture stock eccccesersereeeseeoeer® ’ 
1,405,940 


The trading profit for the year ending March 31st 
ust is returned at £103,245, which oon ging oe 
£104 21 for 1902-3, and £123,499 for 1go1-2. In the 
Ser year, however, the net profit was only £,17,910, 
while in the year just closed it was £,98,048. The im- 
provement has, therefore, resulted almost entirely from 
seonomy in work i nen 2 
ger to show clearly the extent to which this has 
heen the case, we compare below the expenditure under 
each item of the profit and loss account for the last 


f rs _— 
three yea Year Ended March Sfst, 


1904. 19053. 1902. 
i 29 9 58.504 
Salari ee FS gh ’ 
SENET ec cecerernsek atv . 10,391 .. 10,124 .. 12,767 
valties payable....... ohedensnn ee ke es ae ‘ 
foae oad depreciation leeodeces 4008... SHR. CS 
Registrar's expenses, cc..... vecteccs: Sine . Bice BO 
Law and incidental charges ...+-+++ 1,157 .. 1,967 .. 16,362 
Bad and doubtful debts ........ cece Gen ce eee CO 
Directors’ fees .....eseeeeeeeees ooe 3430 .. 32629... 2575 
Income-taX ...++++. canwnkes pe aune 473... 3,150 .. 7,350 
Kern Burner Co. (loss written off)?.. se'' se ee ee 7,805 
Charges incurred by Advisory Com- 

SEE cosh een cscese9 NT ee 
Reorganisation expenses .......+.+-- 2,125 42 ee oe oe 
Commutation to late directors and 

| CROSS .cccccccccece bosetodace att cote" cot S217 
i Transferred to suspense account to 

meet losses arising out of engage- 

mentscontracted in previousyears +. «2 e+ ee 20,000 





44,010 .. 56,361 .. 146,109 


Comparing 1903-4 with 1go1-2, the last year under 
| the old régime, the gross profit showed a reduction of 
£20,254, or just over 16 per cent., but the expenditure 
| was reduced by more than two-thirds, or from 
£145,109 to £44,010, equal to close upon 7o per cent. 
The largest single item of expenditure is salaries and 
wages, and in this the reduction was fully equal to the 
general average of two-thirds, or from £58,504 to 
419,184, and of this saving £10,000 was effected 
during the past year. A noteworthy reduction, too, is 
that from £16,362 to £1,157 in ‘‘ law and incidental 
charges,” and both the board and the shareholders are 
to be congratulated on the abandonment of a policy of 
useless litigation for the protection of an almost im- 
i} possible monopoly, in favour of one directed to the 
| attainment of supremacy over competitors by means of 
| Superiority in manufacture and commercial efficiency. 


| The last four items in the list of expenses for 1go1-2, 


| aggregating about £30,000, may also be ascribed to 
= results of the former policy, and are not likely to 
| recur, 


| So far 


j 
i 
| 
| 
i 







as Current business conditions are concerned, 


tl the present board have succeeded in bringing the con- 


with on fair State of efficiency, and having dispensed 
| future 0 ha tap sal excrescences, they should in 
| tid of ao eee devote more attention to the cultiva- 

of the English business, so as to increase its 


vol » « ; ° ° 
. rf and thus to secure a further increase in gross 
an net profits. 





| 
| 
| 
| 


| £45,000. 
remembere 


| a _ past year the directors have succeeded in 
find Kags weer of the outstanding debentures 
having been eee ee the redemption of £48,035 
Pree, Annes : ected from the free cash balances at 
fend: he forge They have also established a reserve 
last. + pat we the profits made prior to August 14th 
gtlor te th ene a of reorga nisation the earnings 
dividende. ty were not available for distribution in 
. ‘ine amount of this reserve fund’ is 
that, of course, is a trifling sum, when it is 


d th i o ae 
| Side of the “ma the item of £:1,245,458 on the assets 


| '0r goodwill 


alance-sheet still includes a large amount 
Sunlight A for interests in the Austrian and New 
tion, would Wit which, in the event of realisa- 
ft Sar all far short of the amount at which they 

the balance-sheet. Still, as the present board 


ing, and not from increase in business. | 


_ gress has been made towards placing the concern upon 





assumed office only in January, 1902, and the scheme : 
of reorganisation became finally effective so recently as 
August last, it must be conceded that very good pro- 


a sounder if more contracted basis. Remembering the 
extent of the market interest that at one time existed 
in the company’s securities, it is a little remarkable 
that the announcement of the results should have had 
but a slight effect upon quotations. The following is a 
statement of prices and yield :-— 


Div. or 
Interest. Present Yield. 1904. 
o% Price. % Hghst. Lwst. 
Ordinary shares .... 5 .. S »eo, O.« oa. Opec 
Preference shares .. 6 .. en ae BA 


Debenture stock .... 54 .. 98 od (6B ce “te ce tne 

Very little variation has taken place in the prices of 
the shares during the current year, and as the profits 
now distributed represent the earnings of but little 
more than a half-year, it cannot be said that the shares 
are overvalued. 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, April 11. 
THE PRESIDENTIAL ELECTION. 
THE election of the members of the Electoral College 
that will name the next President of the Republic on 
June 12th next took place yesterday in this city and 
in all the provinces of the Confederation. It resulted 
in another triumph for the official party everywhere, 
except in this city, where the Opposition parties had 
the advantage, owing to a coalition at the last moment 
between the Republicans (General Mitre’s party) and 
the supporters of the new candidate, Sefior Avellaneda, 
ex-Minister of Finance. The Radicals and Autono- 
mists did not vote. In this city there was much less 
bribery than at the previous elections, and in the 
provinces the official pressure and intimidation were 
so great that the Opposition voters did not go to the 
polls as a rule. The official victory, however, must 
not be taken absolutely to mean that their candidate, 
Dr Quintana is to be President of the Republic. The 
popularity of Sefor Avellaneda increases daily, and 
he is looked on as the ‘* People’s candidate.’’ - Had 
he entered the lists earlier, instead of a bare week ago, 
he would have secured a much larger number of votes. 
Nevertheless, there is a general belief, almost a con- 
viction, that he will be the next President of the 
Republic, as he belongs to the National party, and Dr 
Quintana does not; the latter is also so unpopular that 
his elevation to the chief magistracy would certainly 
endanger the internal peace of the Republic, and for 
this reason it is hoped and believed that the influence 
of President Roca will be used with the Electoral 
College in favour of his ex-Finance Minister, who is 
as popular with all classes of the people as his opponent 
is the reverse. Sefior Avelianeda’s manifesto, on ac- 
cepting the honour of being a candidate, was concise 
and to the point, and made a very favourable impres- 
sion on the public. His programme of government is : 
perfect administration of justice, extended primary 
education, sound money and return to specie payments, 
a good land law, to promote immigration, an improved 
electoral system, a thoroughly reformed Civil Service, 
and last, not least, reduced taxation, which the candi- 
date declares to be feasible within a short time, now 
that all danger of foreign war has passed away. 
Previous Presidents (the present one included) and 
prominent public men innumerable have promised and 
advocated equally good reforms, the difference in this 
case being that the public firmly believe that Sefior 
Avellaneda will strain every nerve to fulfil all his 
public promises, which is more than Argentine states- 
men are in the habit of doing. His election to the 
Presidency would be an immense boon for his country. 
BUENOS AYRES CEDULAS. 








The Cedula question is just at present the only 
financial topic that attracts any attention, The general 
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impression is that the Bemberg scheme may be con- 
sidered as collapsed, in spite of the efforts of the 
Council of Foreign Bondholders to secure the consent 
of 60 per cent. of the holders to the spoliation arrange- 
ment proposed, a consent which 1s most unlikely to 
be given, and should not be given, if the holders know 
their own interests, and mean to defend them 
vigorously. The position taken in this matter by the 
Council is severely commented on here, as it appears 
to be willingly playing into the hands of the Govern- 
ment of the Province of Buenos Ayres. Such a course 
has caused more than surprise here, and can only be 
open to palliation on the ground that the Council has 
entered on it without first making itself fully 
acquainted with all the facts and possibilities of the 
case. The La Plata Government and its _inter- 
mediary in Europe have deliberately led the Cedula- 
holders and the public to believe that the bank 
has next to no assets, but the fact is that it has 
many and valuable ones, which, in the event of their 
being handed over to the Province, should the Bemberg 
proposal be carried out, would probably be made more 
valuable still by some bit of special legisiation ad hoc, 
for which there are but too many precedents in this 
part of the world. Commenting on this disreputable 
business a few days ago, the City editor of the Standard 
makes the following severe but fully-justified re- 
marks :— 

The Province is well able, as we have often pointed out, to cffer 
a much more desirable and equitable composition, the bank has 
assets much superior to what the promoters have allowed to be 
supposed, and finally, the Moratorium inevitably ends with the 
new year, and cannot be renewed without Congress flagrantly 
violating its avowed purpose of having this scancalous eyesore 
removed. The Provincial Government, therefore, detected in its 
most reprehensible efforts to bluff the unfortunate victims of the 
greatest scandal ever perpetrated here, must come to ‘erm: or goto 
the bankruptcy court and pillory. Let it amend kc for: it is too 
late, give up its army, cut down wholly unnecessary expenditure, 
redress the taxation, and there will neither be the shame of a 
revolution nor the obloquy of bankruptcy to apprehend. As it is, 
the Government is corrting and inviting both one and the other. 
«ees The Finance Minister of La Plata, approached about the com- 
mission involved in the Cedula arrangement, has very cynically 
replied that it has nothing whatsoever to do with the Provincial 
Government which hands over its quid—$56,c00,000 in certificates, 
and gets its quo—release by the bondholders of all claims. What 
the bondholders do with the money is, said H. E., not of the 
slightest in‘erest to us. Curious moralitythis! The Province, as 
the debtcr, is prepared to pay a certain amount to get free, and if 
the release can be attained for $40,000,000, the promoters would 
net the balance. It is, of course, on a precisely even level with the 
rest of the transaction, which is the worst and the best that can be 
said of it. Anyone would have supposed that the creditors would 
get the money disbursed in just proportion to their claims, or at 
least subject to a stipulated commission, but apparently the basis 
is altogether different. What a singular way of looking after 
credit and good name! Still, it struck everyone from the start 
that what was least in view in the settlement was the redemption 
of credit, and what was most desired was getting out of the 
difficulty as cheaply as possible, so that there 1s no real cause for 
surprise or chagrin at the revelation of the ‘‘tail’’ and the La 
Plata Finance Minister's views on it. Well, well, it only confirms 
our ideas of whata wonderful country this is—in many ways that 
are dark. 

The conviction is held in all financial circles here 
that, for its own credit and honour, and for that of the 
country abroad, the premier Province of the Republic, 
which saved the nation’s credit on more than one 
occasion in years long past, is bound to meet its debt 
to the Cedula-holders with a composition of not less 
than 50 per cent., which it can well afford to do, 
without taking into account its rapidly-increasing 
prosperity. At present the La Plata Government is 
piling up taxation, and spending millions on works 
which could well stand over till it has _ reputably 
arranged its lawful debts ; yet it is pleading in forma 
pauperis to its too long-suffering creditors. It is 
intolerable. It is expected that the next move of the 
Cedula Defence Committee here will be a petition to 
Congress not to renew the Moratorium it granted 
to the Provincial Hypothecary Bank, which will 
expire on January 1, 1905. It is unlikely that the 
Parliament of the country, with a new President of 
the Republic zealous for its good name abroad, will 
refuse this just petition ; and then the Cedula holders 
will have it in their own hands to get their just due, 
as even the audacious politician who at present mis- 





__ [May 7, 1404 
governs the leading rovince of the a 
shrink from what a forced ee 
would reveal to a scand 


liquid Confederati, Q will 

We ‘ * Wigs 

alised ae Of the bank | 
FINANCE, 

Dr Terry, Minister of Foreign Afar. 
entrusted ad interim by President R, Signs, has been jf 
folio of Finance, vacated by Sefior Me nag the por. 
on his becoming a candidate for the Presid Avellinegy 
Republic. It is expected that Dr Tet iain? Of the | 
two portfolios till the end of the Roca se . hold ie | 
in October next, and he has already called a 
Cabinet colleagues for the estimates of their a 
departments, to enable him to frame the Budee nel 
1905, and lay it before Congress as en 
possible. He has, of course Ce ee 

ae ee *y Kiven his confrires a, | 
now stereotyped enjoinders as to the virtue , 
economy and retrenchment in their demands on ; 
lreasury ; but nothing can be more certain than the | 
his sage counsels will be disregarded, as heer! 
Cabinet Ministers, whose days in office are numbered | 
are never much inclined for retrenchment or PRE ei, 
tion for those who inherit their portfolios, |: Dr | 
Terry 16 an expert and experienced financier, we | 
tion is rife as to whether he may not wish to mark | 
his SIX months’ spell at the financial tiller by achieving | 
some important measure, as the mere framing of al 
workmanlike Budget is but child’s play for him, |: 
is, therefore, considered possible that he may elect ‘| 
try his hand on the Currency Conversion problem, | 
There is a surmise that the new Finance Minister js ‘| 
favour.ef a remedy that has often been proposed for ox: | 
present anomalous and dangerous monetary system, | 
viz., the issuing of legal-tender currency bonds, bearing 
3 per cent. interest, against gold, instead of flooding the | 
market-with notes. The United States did this with} 
success when working back to specie payments after the | 
Secession War. Of course, this would be only a! 
means to the end of specie conversion, but it would be| 
a powerful iever towards restoring the equilibrium of| 
the currency, which is at present lop-sided through the 
baneful working of the famous Conversion-Repudie- 
tion Law, foisted on the country for Protectionist 
purposes. There are now 42 millions of gold dollars) 
in the Conversion Office, 22 in the Bank of the Nation, | 
several millions more in the private banks, and a tote! 
note currency of all but 400 millions, only go of which, 


is secured by coin, and 200 of it is lying idle in deposit | 
in the banks, without a chance of any employment {0 
it. It is a tangled web, and the unravelling a a 
requires a financier and economist of ability, which, 
Dr Terry is generally held to be. So far, the genera) 
revival in trade and business has not quite kept pace, 
with the general improvement in the country s por 
tion. Some weeks ago the increase in the Custom 
House receipts at this port were $1,700,000 gold over 
those for the same period last year. To-day t™ 
increase stands at $1,160,000. On ‘Change cane’ 
is the prominent feature, and will probably oe “ 
till June 12th, when the election of President w! ee 
place, as yesterday’s elections are not es 
have finally settled the matter, and the elevation vould | 
unpopular Dr Quintana to the chair of nave such 
probably lead to serious consequences. At least, sv?) 
is the opinion in all circles at present. 








eS eee 


BUSINESS NOTES. 


The Flaw in the Budget.—Mr Austen comer 
managed to get his Budget resolutions thr me te 
House of Commons with success, save 4s 3 in dif | 
tobacco duties. Here he involved hime that be) 
culties, and he no doubt recognises fe “get state 
made a great mistake in dwelling !9 his pe he pro 
ment on the protective aspec thereby i 
poses to place on stripped tobacco. ne cues @ 
vited criticism on points apart from oi ‘rank to ¢ 
tax, and, besides, he was not altoge’ erentiating 
House, because, while he spoke of dilter depet 


. s anew 
tween stripped and unstripped tobacco as 
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eo he did not inform his audience that such a 
jferentiation had already been made by means 4 a 
iawback. Moreover, there is reason to believe that 
Jarger sum than he hopes to receive from the pro- 
nosed change in the duty scale would have been realised 
IB | ie had contented himself with an all-round increase 
0: duty, accompanied by an equivalent augmentation 
tl the drawback. The case, from the revenue point 
of view, is still worse with regard to the additional 
juties on imported cigars and cigarettes. From these 








| erence with a big industry. 
chat the duty will take a much larger amount out of 
the pockets of the taxpayers than it wiil yield to the 
Exchequer. t > 
pate, that go per cent. of the cigarettes consumed in 
this country are manufactured at home, and the calcu- 
lation was put forward that the manufacturers will be 
| enabled by the duty to tax consumers to the extent 
£23,000. Mr Austen Chamberlain did not attémpt 
with seeking to pooh-pooh it. He suggested to the hon. 
member putting it forward that he should explain to 


mous sum. They would not, the Chancellor asserted, 


was too keen to allow it. ‘*‘ They would tell him they 
duty which I have put upon stripped tobacco. 
of them think they can raise the price of five-a-penny 
cigarettes to the public because I have put an additional 
duty of a shilling a pound on imported cigarettes.’’ 








The Chancellor thus admits that manufacturers have | 


j raised the price of cigarettes. He asserts, however, 
that the increase cannot be passed on to the ultimate 
consumer. If this were so, the retailers would simply 


be compelled to pay a tribute to the manufacturers, but | 
} does Mr Austen Chamberlain really believe that the | 


retailers will accept this position? What they will 
do is to rebel so vigorously, that the manufacturers 
| will be compelled to meet them, and, no doubt, the 







| cach cigarette being reduced. The effect of this will 
} be that the tax, and something more, will be shifted 
to the consumer, and the trade will derive far more 
advantage from it than the Exchequer. To secure the 
full benefit of the tax, an excise duty proportionate to 
the import duty ought to be imposed, and if the Pro- 
tectionist proclivities of Mr Austen Chamberlain pre- 
| a him from adopting that course, it is absurd for 
jm to pretend that the duties are for revenue purposes 
| only, The assertion that under our Free-trade system 
import duties for revenue purposes are not in all cases 
} compensated for by excise duties will not bear investi- 
{| girs and it is for the Chancellor of the Exchequer 
| ‘° S€y Why tobacco manufacturers should be protected 
j “ny more than, say, distillers or brewers. 





A Plague Upon Kaffirs.—“ The public have learnt their 


} 

l€SS - . : tye : 

o ‘on from past experiences ; *’ in differently-expressed 
} Variations is 


Preven, this is the theme with which the Stock 
_ Mehange has grown weariedly familiar during the last 
| few days, . 


Not cynics only, but many practical men, 


re advanci 
t . 
a fere, Outside the House have ‘declined to play 
| been bitte © A Supporting the Kaffir rise. 
| is now deci: in former occasions, the public prefer, it 
shall Perr ‘, to wait until the actual output of gold 
yuvere. oO : icir_ entering the speculative arena as 
Gime ote + ge in saying that the public have not 
plied that ¢] “ "9 during the past few weeks, it is im- 
haisa of ere has been no great rush, such as earlier 
poco once. engendered ; there has, though, been 
perhaps pe aa of outside speculative buying, with, 
prepared = rE pes: of support from those who are 
oldings ac S nee shares, in order to average other 
due satirche a at higher prices. The rise was not 
mt legen cae guidance, or what the 
——  ) ~=—alls  donkey-whacking, by the 
ae - 














‘he Chancellor calculates to get an additional £65,000, | 
which is hardly large enough a sum to justify inter- | 
Besides, it is evident | 


It was stated, in the course of the de- | 


of £473,000, while the Exchequer would gain only | 


| 9 controvert this calculation, but contented himself | 


the manufacturers how they were to secure this enor- | 
be able to secure anything of the kind, for competition | 


had raised prices to compensate them for the additional | 
None| 


matter will be arranged by the quantity of tobacco in| 


ng this view as the one great reason why | 


Having | 


‘shops.’’ It had a little of the solidity which is 
infused by the assistance of private buyers, just as the 
reaction is being helped by the efforts of these last to 
secure what profits remain to them. The fall was 
started by plague scares. First, the plague had re- 
appeared in Johannesburg, after which it got shifted 
to Hong Kong, and then both places were said to be 
infected with it. The statements as to the outbreak in 
China appear to bear all the stamp of verisimilitude, 
and the market is faced with a very unpleasant pros- 
pect of another period of waiting, just at a time when 
reverses to Russia are causing nervousness amongst 
French investors of all classes. Bears of Kaffirs, who 
had been rudely squeezed for two accounts, naturally 
pounced upon the causes for depression, and the em- 
_broidery of the rumours has bordered on the humorous. 
One story, gravely circulated, declared the Johannes- 
| burg rats to have caught the plague, and that one 
man, bitten by a stricken rodent, fell dead on the spot. 
So, it may be observed, did Ananias. Hong Kong’s 
acquaintance with the plague is nothing new, but, 
apparently, the little Chinese exodus is to be stopped 
for the time being, and no market in bullish mood 
likes to have its discounting operations checked by a 
fresh long-dating of its bills. The story about two 
rival houses—one optimistic and the other the reverse 
|—fighting out their duel with Kaffir shares as weapons, 
and the market as their circus, may be lightly re- 
garded ; it is such a very old explanation for violent 
fluctuations, that the familiarity blunts the keenness of 
its probability. Much more rational is it to ascribe 
the dulness of South Africans to a perfectly natural 
reaction, due to disappointment at the very raison 
_d’étre of the former smart advance being postponed 
for an indefinite period of time. The big houses, 
having shares to sell, are hopeful as ever, but the fact 
|remains that many of the subsidiary companies are 
‘urgently in need of cash. All things considered, it is 
somewhat remarkable that not more of the Deep Levels 
have appealed for money during the past fortnight. 
The Knight’s Deep has been offering new shares at 
£3 58 a-piece, and the list closes to-day (Saturday). 
Since the market price of the existing shares is much 
about the same as that asked for the new issue, no 
| great rush need be anticipated. The New Era Com- 
/pany, too, has fresh capital on hand, for which 
| 41 7s 6d per share is asked, the current quotation 
for the old being almost this price. This New Era, 
| by-the-way, has been somnolent for months past, but 
'the shares were run up the other day to 13, shortly 
_before the information about a new issue began to 
|leak out. It is one of the deeper of the Deep Levels. 
Other companies are known to have similar designs 
upon the pockets of their shareholders, and, perhaps, 
the mere tact that this knowledge is common property 
may be the inspiration for the emphatic denial by the 
Randfontein Estates Company of the report that the 
company is in need of further capital. One might 
imagine from the warmth of the company’s repudia- 
tion that the rumour had been widely circulated, but 
| there are, at least, some City ears which, we know, it 
'did not reach. Mr J. B. Robinson’s properties are 
| generally managed with a dignified decorum, which 
| has led in the past to accusations of stony silence being 
| levelled against some of the companies, and this new 
departure is hailed as a distinct novelty, exciting 
_wonder as to what may be coming next. The ques- 
tion of capital cannot fail to make itself more and more 
insistent as each month goes on, and in this there lies 
one reason for supposing the magnates to have fresh 
support ready when the market needs it, if only for 
the purpose of getting good prices for the new shares, 
over which options frequently exist. The financiers 
must have recently made a little money by jobbing, 
and, while the drop has been fairly drastic, it can go 
much further before the rise of the past two months 
becomes wiped out. Kaffirs are not flat, whatever the 
Stock Exchange, looking at the market for the 
moment, may dolefully declare; but dealing of all 
kinds has received a sharp check, by reason of the 
Chinese postponement, and the public may be fright- 
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ened into holding aloof more resolutely than ever. On 
the other hand, it is also conceivable that the fall will 
give an opportunity to many for picking up shares 
more cheaply, and that, therefore, a new circle of 
buyers may be attracted, hoping for better prices when 


the postponement shall be eventually removed. 





The Public Accounts Committee—In their report, 
just issued, the Public Accounts Committee call 
attention to two important matters. They point out 
that the practice of applying savings under one vote 
to meet the deficiency on another, and entirely different, 
service, is constantly growing, and in the case of Army 
and Navy votes the departments may, with the consent 
of the Treasury, spend money in a manner entirely at 
variance with the grants as voted by the House of 
Commons, and may even start a new service not con- 
templated by Parliament when the votes were passed. 
The highly objectionable nature of this practice 1s too 
obvious to need comment ; and it is to be hoped that 
steps will be taken to put an end to it. Another matter 
emphasised by the Committee is the desirability of 
proper estimates being furnished of the annual expen- 
diture on works in progress under the Naval Works 
Act. They also declare that they entertain serious 
doubts as to the financial methods by which naval and 
military works are provided for by means of loans. In 
recent years, they point out, annual or biennial Mili- 
tary and Naval Works Acts have become a regular part 
of naval and military finance, and they believe that it 
would be more in accordance with the rules of sound 
finance, and would tend to the maintenance of a more 
efficient control over expenditure, if the bulk of these 
were included, as formerly, in the annual Estimates. 





United Collieries Debentures.—In our issue of April 
16th last we analysed the position of this Scotch coal 
combine, as disclosed by the accounts and by the state- 
ments at the annual meeting, concluding our comments 
with the remark : *‘ It is an interesting speculation how 
long it may be, in the present state of the coal trade, 
before the mortgage-holders have to foreclose.’’ It 
would appear that the time has already arrived, unless 
it can be staved off by means of the cool appeal the 
directors, in conjunction with the trustees for the 
debenture-holders, are about to make to the latter, to 
forego their rights, and so enable the company to raise 
more money. It will be remembered that a sum of 

,222,186 was raised on second debentures towards the 
end of last year, at a discount of 10 per cent., and the 
repayment of this discount and the cost of the issue 
was to be spread over the five years. The company is 
already again at the end of its tether, and the directors 
have called a meeting of the holders of the original 
%,1,000,000 first mortgage debentures, at which they 
will be asked to adopt an agreement made between the 
company—represented by the directors—and the 
trustees, who are Baron Hillingdon, Alexander Young 
and J. Pierpont Morgan. This agreement provides, 
inter alia, ‘* for the creation and issue by the company 
of further debentures or debenture stock to an amount 
not exceeding 4,250,000, ranking in point of security 
in priority to the debentures secured by the trust deed. 
and for the adoption of less onerous provisions in 
regard to the sinking fund, established in accordance 
| with the trust deed, and for certain modifications of the 
provisions of such deed in regard to the appointment 
of a new trustee or new trustees of such deed, and as 
to the voting at meetings by holders of the bearer 
debentures.’’ The debenture-holders are thus to con- 
sent to have a charge of a quarter of a million put in 
front of them, and to accept a modification of the terms 
vf repayment provided in the trust deed. There is 
always a very strong objection to be taken to attempts 
of this kind, and we have frequently warned laredatttts 
against taking up debentures, of which the trust deed 
permitted of the modification of its terms by a majorit 
- es holders. In this case they would be perticalariy 
beside Ging Seep onl crea sect thy 

awa) y security they possess. 





No doubt, a strenuous effort w; 

to protect their rights, as Mr ' Pisa 

his friends probably hold a substantial ma; mba and 
debentures, and doubtless have their oe Of the | 
putting the scheme forward. It js to oe for | 
ever, that the independent holders will of Ped, hor. 
mined resistance to this introduction z 2 dete. 
‘‘ combine ’’ methods, and we are glad to s Ameria | 
chairman of the Debenture Securities Cor thatthe 
12 Moorgate street, E.C., which holds £ Pere) 
debentures, offers, on behalf of his 


45500 of the | 
° re company, to ta} 
the lead in organising an opposition, PanY> 1 take 





. . | 
Dealing in Tramway Orders.—In reference tp the 
complaints that are frequently made with regard to the 
obstacles put in the way of tramway companies ; y 
construction of their lines, we have more * ag the 
insisted that there are two sides to the question Whic! 
it is desirable that where tramway facilities are resin | 
they should be provided without undue delay, it is the| 
plain duty of the local authorities, when Concession | 
are sought to be obtained by private parties, to ensure | 
that they be granted only to responsible people, who | 
are able to supply guarantees that the work shall be| 
carried out, and that the public receive due consider. 
tion for the valuable rights conferred. For the holder 
of a provisional order is the possessor of a saleable | 
property, and, notwithstanding assertions to the con-| 
trary, there is now proof that a regular traffic is carried 
on in provisional orders. An instance of the kind came | 
out in evidence in the course of a case decided by M; 
Justice Kennedy on Saturday last, from which it ap / 
peared that a provisional order for a light railway a} 
Warwick and Worcester had formed the subject of al 
bargain with the notorious company promoter, Mr} 
Harry J. Lawson, and once in such hands, very ite | 
progress could be expected in carrying out the object | 
for which the order was granted. It appears that a 
Mr Walter James Kershaw and two others obtained a 
provisional order from the Board of Trade, and formed | 
a limited liability company to take it over. Instead, 
however, of proceeding with the construction, they, 
agreed to sell the concession to Mr Lawson's Electric | 
Tramways and Maintenance Company, Limited, the 
intermediary through which so many of his abortwe 
creations have been floated. The purchase-price was 
£4,125, but in this, as in so many other cases, the | 
Electric Tramways and Maintenance Company failed to 
carry out its engagements, and judgment was obtained | 
against it for a balance of £2,249, and a petition 10) 
wind up the company was presented. That, however, 
did not meet Mr Lawson’s views, the statement #0 
court being that ‘‘in the construction company “i 
Lawson had a very useful vehicle for buying and se 
ing these orders, and he did not want it wound * 
He, therefore, agreed to forfeit the instalments ve 
that the promoters should retain the order, and i 
Mr Lawson should pay them 4.50 cash, and give 2 
two bills for £200 each at three and six months. ot 
action was taken on failure to meet one of these 8 \ 
Mr Lawson denied that he agreed to the return 0 ri 
provisional order to plaintiffs, and professed nde 
lingness to pay the £400 on the order being han fe vt 
him. His Lordship held that it had not been agre A 
hand over the order to Mr Lawson, and entered ” i 
ment for the amount claimed. While ail this bar | 
ing and company-promotion has been se ey for 
evident that the construction of the cae 
which the provisional order was granted is in a a 
and Mr Lawson still retains his machinery _ 4 
and selling these orders.’’ The moral 1s obvious. 
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The American Railway Position.—The depressed — | 
dition of American railway stocks of late a dane 
evoked comment, in view of the fact that t x ase | 
sion has been coincident with decided buoyancy ination 1 
departments of the Stock Exchange. 9 5 show t ty 
of the actual position, moreover, tends to § ! 


Phe f = investors * 
there is little inducement at present <= 
1t1e€s.- 


an! 

: Apart from | 
take a tangible interest in these securities 
—— 





























——oor 


May 7, 1904.) 





ja aves look can sca 
ket outlooK Ca ; ; ; 
ty those who are acquainted with the peculiar methods 
| of American railway magnates. The liquidation of the 
| Northern Securities 
| renewed differ r 
ae martoet so fiercely a couple of years in the fight 
| for the control of the Northern Pacific, and it is only 
t90 notorious that in contests between great financial 
groups in the United States the welfare of the inde- 
b ent investor is absolutely ignored. Coming to the 
| | recent financial results of the operation of the railways, 
ge find an unsatisfactory condition of things. The 

| gross earnings during January of 104 companies in- 

| cluded in the New York Financial Chronicle’s tables 





$8,095,000 in net, the latter being a decrease of no 
fess than 25 per cent., as compared with January, 1903. 
For February there was an increase of $3,412,000 in 
the gross, and a decline of $2,337,000 in the net earn- 
ings, bringing up the net decrease for the two months 
to considerably more than $10,000,000. There is here 
| a good deal of headway to be made up, and, as trade 
conditions in the United States, which are quiet at the 
|} moment, are likely to be adversely affected this year 
by the turmoil incidental to a Presidential campaign, 
the prospect of a large expansion in railway receipts 
is not promising. Another important factor in the 
situation is the heavy borrowing by railways on short 
time notes, which has been going on for some time 
i| past. This process is still proceeding, and one estimate 
places the total raised in loans of this character by 
}| railways and other corporations within the past six 
§| months at $300,000,000. Another authority states that 
}| $124,000,000 has been borrowed by 13 companies since 
}| the beginning of the year, and since that statement 
§| was made the Wabash has announced an issue of 
5| $6,160,000 5 per cent. three-year gold notes. As the 
}| Various issues mature they will doubtless be refunded 
| in the form of bonds or stock, and in any case the large 
h| increases of capital indebtedness, especially at a time 
| when working expenses are exceptionally heavy, are a 
| discouraging feature. Altogether, the position does 
hot appear to warrant the belief that any pronounced 
}| Upward movement in American railway stocks is pro- 
| bable in the near future. 
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Wills and Bequests.—The Jilustrated London News 
i] gives the following list of wills proved, with the amount 
‘| of personalty in each case :— 
—_ George William Frederick Charles, Duke of 
a -ambridge, late of Gloucester House, Hyde Park .... 120,866 
er Highness Augusta Catherine, Princess Edward of 
"Eee late of 16 Portland place......sseeeeee 19,104 
i eto late of 2 Whitehall court ..... e 113,297 
| Will mith, late of The Priory, Mill Hill, Hendon.. 100,081 
iam Martin Bickerstaff, late of 1 Avenue road, 


Regent's Park a ee et eee eee eee eeeeeeeeeeeeee 82,250 








| _ Tue directors of the Equity and Law Life Assurance 


| — have appointed Mr William Peyton Phelps to 
li the la wary and secretary of the society in succession to 
| € late Mr Arthur Francis Burridge. 





vg nounced that Mr F.C. K. Fleischmann, of 
S Heilbut, Symons, and Co., has accepted a seat 


on t ; Rare 
tines board of the National Discount Company, 
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The returns of Paris, May 5. 


Week, and th : 
ows: "eSponding week of last year are as 
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tion of the intrinsic merits of the stocks, the 
rcely be regarded as promising 


Company has been attended by | 
ences between the interests that disturbed | 


showed a falling off in gross of $4,847,000, and of | 


the Bank of France for this week, last | 
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DEBTOR. 


| ae 1904, Apr. 3 1904. May 7, 1903. 

e ce f ¢ 

| Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 9 
| Profits in addition to capi- 
| tal(Art.8,Law of June9, 

| MOE échbsccakendiwceat 8,002,313 54 .. 8,002,313 54 .. 8,002,315 54 
Reserve of the Bank and 

its branches .......... 22,105,750 14 .. 12,105,75014 .. 22,105,750 14 

Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 9 

| Special Reserve .......... 8,407,444 16 .. 840744416 .. 8,407,444 16 

| Notesincirculation ...... 4,356,882,5445 0 ..4,294,942,865 0 .. 4.544,471,580 0 
Interest on securities trans- 

ferred or deposited .... 30,513,136 8 .. 19,785,859 86 .. 28,855,841 46 


| Bank notes to order, re- 
ceipts payable at sight 11,092,947 27 .. 12,572,743 57 .. 10,153,207 48 
Treasury account current 


— 








QIU ~ Kc ace dace tects 181,539,805 20 .. 276,955,378 67 151.771,130 24 
' Current accounts, Paris .. 425,454,191 84 .. 470,362,580 59 .. 357,597,016 77 
Do branch banks ...... 67,127,206 0 .. 80,407,046 0 .. 62,415,925 0 
Dividends payable ........ 1,657,086 41 .. 1,719,84941 .. 1,500,338 41 
Discounts and sundry inte- 
SOND -cnnacusdesdedsouse 11,766,568 78 .. 1093814995 .. 10,487,151 4 
Rediscounted the last six 
WIOMEN scccccccccccecce 1,642,560 80 .. 164256080 .. 1,488,630 18 
ED Atbcbiccensoccaus 9),245,238 16 .. 101,014,195 89 .. 60,852,005 17 
TD cadesetecsce §,403,916,893 38 ..5,495,356,742 58 .. 5,254,606,355 79 
CREDITOR. 
Cash in hand andin branch f t) f e t Cc 
SE datunticeuseonnes 3,598,587,918 67 .. 3,548,658,154 64 ..3,606,025,125 61 
Commercial bills overdue. . 178,577 75 .. 11,579 99 .. 62,652 15 
Commercial billsdiscounted . 
in Paris not yetdue .. 273,719,551 41 .. 349,596,208 53 .. 306,c18,168 24 
easury bills ............- 159,291 47 .. en ee 36,266 35 
Commercial bills, branch 
WD nvd.cedoecbecedue 462,632,640 0 .. 542,456,565 0 .. 375,188,277 0 


Advances on deposits of 
WE codnudecvewsees 
Do in branch banks .... ee 
Do in public securities .. 183,508,741 9 .. 
Do by branch banks .... 350,586,623 0 .. 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878)..... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 


156,000 0 .. 156,000 0 .. 865,000 0 


4 ee 11,900 0 
179,875,200 72 .. 170,865,316 95 


314,986,652 0 .. 285,500,697 0 


Do disposable .......... 99,531,895 30 .. 99,381,895 50 .. 99,614,649 90 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 9 


Hotel and furniture of the 
bank and landed pro- a 
perty branches ........ 27,242,873 26 .. 27,242,873 26 .. 26,248.436 3 
Expenses of management.. 4,900,840 53 .. 4,178,027 20 .. 4,656,152 66 
Kmploy of the special re- 
BOD éncicccscieceesis 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
MEZIOS 2 cccccceccccccscce 121,473,748 60 .. 127,425,413 64 .. 79,725,497 60 


DOB snacededesnen: 5,403,916,893 38 .. 5,495,356,742 58 . .5,254,606,335 79 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :-— 














INCREASE, 
Francs. secnus 
Ci lation eee eeareeere eeeereeeree eeereeerere 61,959,680 = 
— evcesesee eeececcesoceeseoooeseeeoeceeese 49,923,764 = 1,997,190 
DECREASE. 
eas oT 3816633 
Treasury account ......cececesers ccccccccce §695,415575 = 35,816, 
Private deposits .....+.sseseees ecccecoreces - 58,208,129 = 2,328,325 
Viscounts eesceses See eee eset ee eeeeereeaeere 155,541,291 = 6,221,652 
BANK OF FRANCE RATES. % 
Discount ..... Cabideceeocsoudske sctestdegssonvousetie o 
Advances on bullion .....+-sseseeereseees cocupenoese & 
Advances on public securities .....e.csesccerevesoes % 


The London exchange is slightly firmer, at 25f r1c, 
but is still sufficiently low to take gold for Paris. About 
a third of the increase of £2,013,946 has been received 
from London, the rest from New York, and more from 
the latter source is expected. Advices received here 
state that 15 million dollars have been shipped. The 
Treasury has been making large payments, and a fresh 
rise in the rate for bills is probable. Private discount is 
easy at 2} percent. The cash to-day and last week was 
made up as under :— 





Francs. Francs. £ 
Gold ..2,480,376,347 = 99,215,054 .. 2,430,027,691 = 97,201,108 
Silver..1,118,211,571 = 44,728,463 .. 1,118,630,465 = 44,745,118 


3,598,587,918 = 143,945,517 .. 3,548,658,154 =—141,946,526 


The following were to-day's closing prices and the 
| variations on the week :— 








May 5. Apri 28. 
Cc 





Par. f c f o 
Three per Se 100 se 96 95 ee 97 723 = 0 774 
Redeemable Threes .. 100.. 97909 .. 9 9 — 010 
Italian eeeeteeeeeeeeee 100 eo 102 50 se 102 25 > 0 25 
Austrian Gold4%.... 100.. 100 0 .. 100 O “ad « 
Spanish Exterior .... 100.. 8235 .. 8375 — 14 
| Russian Old Threes ee 100 ee 73 20 ee 74 80 —— 1 60 
Turkish Fours..cececs 100 ee 82 85 se 84 5 i- 1 20 
tian Unified .... 100.. 105 20x... 10645 + 075 
of France Shares 1,000 .. 3,900 0 .. 5851 0 + 43 0 
| Banque de Paris...... 500 .. 1,112 O «sats 8 + = 6 
| Comptoir d'Escompte 500.. 590 0 .. 593 0 — 5 90 
Crédit Lyonnais...... 500., 1,101 0 .. 1lls 0 —12 Q 
| Orédit Forcier........ 500.. 677 0 .. 677 0 .. .. 
Suez Canal eaeeeeeerese 500 ee 4,120 0 *e* 4,155 0 <> 35 0 
| Northern Railway.... 500... 1,755 0 .. 1,756 0 — 1 0 
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May 5. April 28. 
Par. {f c . = 


Western Railway .... 500.. 875 0 .. 875 0 . 
Orlean lway...... 500.. 3,415 0 .. 1.41750 — 
ioe 500... 901 Ox.. 920 0 — 

500 .. 1328 Ox .. 1375 0 — 
§00 .. 1155 0 .. 1.151 0 + 
Rio Tintos Ord. ...... 250.. 1,310 Ox .. 1,355 0 — 1 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 74f, — 
if 624c; Portuguese Threes 59f 75c, — 75¢; Chinese 
Fours 89f 85c, — 65c; Ottoman Bank 577f, — 76; 
Meridional of Italy Rails 718f, — 4f; South of 
Austria Shares 85f, — 3f; Old Bonds 315f, — 2f 50c; 
North of Spain Shares 158f, + 1f; Bonds 341f, — 
1f 50c; Saragossa Shares 266f, — 3f; Bonds 384f, 
— if; Tharsis Shares 122f 50c, — 1f 50c; Cape 
Copper, 78f; De Beers 480f, — 14f; Chartered Com- 
pany 55f, —- 1f 25c; Consolidated Goldfields, 165f, — 
of 50c; Ferreira 525f, — 5f 50c; Geldenhuis 140f, — 
—4f 50c; Geldenhuis Deep 2g1f, + 2f; Transvaal 
Land 1o9f 50c, — 10f; Buffelsdoorn 22f 50c, — 2f 50c ; 
Randfontein Estates 80f 25c, — 3f 25c; Robinson Mines 
243f, — 11f; Oceana 43f 25c, — 3f 25c; Simmer and 
Jack 41f 50c,— 4f; Kast Rand Proprietary 1g1f 500, 
— of 50c; Durban-Roodepoort 76f 50c,-— 50c; Rand 
Mines 258f, — 11f 50c; Lancaster 55f, — 1f 75¢; 
Village Main Reef 170f, —- 11f 50c; May Consolidated 
104f, — 1f 50c; Robinson Bank 38f 25c, — Soc. 

M. Léroy-Beaulieu comments in the Economiste 
Frangais on the disastrous effects produced on trade 
between France and her great Algerian colony by the 
Protectionist legislation for French shipping. The 
Maritime Inscription law concedes to French sea- 
men the monopoly of manning French ships, and a 
law of relatively recent date classes as coasting trade 
reserved for the French flag all transports between 
France and Algeria. The consequence is, that if 
French seamen go out on strike, all trade between 
French ports, particularly Marseilles and those of 
Algiers, ts brought to a standstill, as foreign seamen 
cannot be substituted, nor foreign ships, for French. 
Strikes of dock labourers, lightermen, and carmen, 
produce the same effect by preventing the loading or 
discharge of ships, and as such conflicts are frequent, 
the result is that all communications between 
Marseilles and Algerian ports is continually suspended. 
For the last fortnight the passenger traffic, as well as 
the supplies of Algerian produce, have been blocked. 
The importance of that trade may be judged by the 
fact that a million and a-half of sheep are imported 
annually from the colony, so that the region of 
Marseilles is almost dependent on the North African 
colony for its meat supplies. Algeria provides, also, 
great quantities of early fruit and vegetables, and as 
this is the season for those exports, the disturbance 
to trade is immense. It may be said that the seamen 
are not in fault on this occasion, as it is their officers 
who have gone out; but they were driven to it by 
the action of the men, prompted by their unions. 
The effects of the present conflict are, that food prices 
are rising, while the quays in the Algerian ports are 
blocked with merchandise, waiting for ships to carry 
it, the employment of foreign vessels being interdicted. 
rhe Government has had the mails carried by transport 
ships from Toulon, but these are insufficient to carry 
the passengers waiting at Marseilles or Algiers. The 
strike has extended to the collier sailing ships that 
catry coal from Marseilles to Corsica. Marseilles was 
formerly the port of call for the English Indian mails 
before this service was transferred to Brindisi. The 
port of Marseilles has been endeavouring to win back 
that service, but its negotiators are met with the objec- 
tion of the state of uncertainty caused by the frequency 
of strikes. . 

The Crédit Foncier Bank, which has just held its 
details tae publishes a long report, giving 

“us OF KS Operations in 1903. In brief, the mort- 
gage loans granted during the year amounted to 
116,057,523f (44,667,501), which was 
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10,630,077f (£405,203) on the Vear. 
off by anticipation, apart from the AaNNuities for .. | 
demption, amounted to 78,512,8=of tea sg for re | 
amount of the mortgage loans outstanding 514) 

of the year was 1,942 793,213f £ at th 


T ois al 
he loans paid | 


The 
€ end | 


‘bi (477,711,728), The| 


Communal loans to public bodies amounted in poo: «. | 
74,814,736f (42,992,589), and the reimbursemmn | 
anticipation to 9,617,932 (£384,717). The saline ‘y 
ing Communal loans on December 31St last ste rp 
1,813,469,654f (472,538,786). The amount asf 
outstanding mortgage bonds issued by the fic a 
was, at the end of the year, 18124) _.| 

as 2 913,406 524/ 
(472,538,786), and of the Communal i. | 
1,578,000,000f (£,63,120,000). The net Profits for the| 
year were 15,043,814f (£601,752), from whi 
4,238,167f (£169,526) has to be deducted for expenses | 
leaving a net sum of 10,805,646f (£432,226). The 
dividend for the year was fixed at 27f per share. 2¢| 
against 20f paid for 1892, or on 400,000 shares + om | 
of 10,800,000f (£°432,000). a 

The report read at the annual meeting of the | 
Northern Railway Company shows receipts, j 


The | 








IN 1903, | 
amounting to 239,892,532f (49,595,701), against | 
working expenses of 130,358,569f (4/5,214,342), which 
was an increase of 4,770,752f (£/190,830) in tie: 
former, and of 1,517,925f (£00,717) in the latter, The! 
net profits amounted to 26,044, 500f (£/1,041,780) ; alter, 
paying an interim dividend of 4 per cent. on the share 
capital a supplementary dividend of 4of was voted, 
making a total of 65f per share of goof, the same as| 
for 1902. 

The Southern Company had receipts amounting 1) 
120,428,000f (£/4,817,120), an increase of 398,00! 
(£15,920), or 2.46 per cent. on the year; while th 
expenses only rose 398,000f (415,920), or 0.74 per! 
cent. The proportion of working expenses to receipts | 
declined from 48.32 per cent. to 47.51. The divid 
for the year was fixed at 5of, of which 4of have been | 
already paid on account. oie 

A judgment of interest to bondholders has been given | 
by the Paris Civil Court. The Crédit Lyonnais has in| 
the basement of its central offices iron safes, which may | 
be rented for the safeguarding of securities, the cus | 
tomer retaining the keys in his possession. The tenant | 
of one of those safes having died, his widow, 4s joist | 
heir with two children, one of whom was a marree 
daughter, applied to take possession of the securities 
in the safe, but the bank refused to deliver them, of 
the ground that the marriage contract of the daughter 
contained a clause under which she succeeded event 
ally to a portion of the fortune, and the bank oe 
a guarantee that the securities would not be rea cow | 
The Court did not admit that pretension, and ccm 
that the Crédit Lyonnais, having let the safe — 
had no right to intervene in the withdrawal, by ate 
presentatives of the tenant, of the securities Sak 
in it, or to exercise a control over the disposa = tol 
property, any more than had the landlord of ’ pong 
interfere in what took place in a tenement let - gt 
All that it could do was to ask for proofs nl | 
parties who claimed to withdraw the securities 1 
the safe had a legal right to do so. 

Receipts from shipping on the 
amounted to 9,410,000f (£37,400 be 

*266,400) in the same month of 1903, ¢ ile 
te in 1902. The returns for the = a al 
of ‘each year were :—1904, 1,422 ones 2 oS. 
(£1,537,256) ; 1903, 1,263 ships, at 00 vai 
(£.1,363,939) } 1902, 1,339 ships, a obtained with 
(£1,461,052). The increase on 1902 ae m of per tn 
a reduction of 50 centimes per ton, or +o their annual 
net to 8f soc. The company will ho oan oO 
meeting of shareholders on Tuesday, June 7 
holders of 25 shares are admitted. 6 the Madri 

It is announced that the dividend educed on the } 
Saragossa Railway Company will be ‘i. increase’ | 
year from 12 pesetas to ©%, causec including the 
working expenses and other charges, ! J 
adverse movement in the exchange. he trustee saving’ | 

The withdrawals of money from the hursements nt 
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4e first four months of the year exceeded the deposits 
5 19,570,525! (£783,061). ame , 
“Returns of Anglo-French trade in the first quarter o 
sp year give the imports from England at a total of 
19,378,000 (45575120), a decrease of 1,332,000f 
[s3,280) on 1903; the F rench exports to England 
vmounted to 301,522,000f (412,060,880), that being a 
jecline of 10,694,000f (£427,760) on the year. The 
‘nportations of coal from England rose in the three 


gonths from 1,512,090 tons to 1,579,950 tons. 






























































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, April 26. 

The situation in the New York money market is most 
anomalous. Trust companies are paying 2}, 3, and 
even 4 per cent. interest on deposits, subject to cheque, 
and carrying large balances on deposit in banks, for 
which they receive only 2 per cent. The open market 
call Joan rate is only 1} per cent., so it is plain to see 
that they are losers by the operation. It is likewise 
dificult to see how the New York National and State 
banks are to make anything by the operation. If they 
are paying 2 per cent. for trust company accounts, and 
lend out the funds at 1} and 14 per cent., there will be 
no particular profit in it all. 

The implied criticism is all on the banks and the trust 
companies. It resolves itself into a question of bank- 
ing methods, and the inference is that New York 
bankers in some instances are not holding themselves 
down as closely to a practice which used to be regarded 
as conservative, as they formerly did. 

The New York money market at the moment is the 
cheapest in the world. This state of affairs is not ascrib- 
able alone to the congestion here, due to making pre- 
paration for Panama Canal payments, nor yet to the 
influx of gold from Japan. Both of these influences have 
had some effect. But this is the season of the year when 
funds flow to New York, and that is emphasised by 
the falling off in the demands for accommodation for 
Wall Street speculative purposes, as weil as by the 
restriction in the demand for loans from the general 
mercantile community. In this way call loans have 
been depressed to nominal figures, as well as time 
accommodation on good security for from four to six 
months. But why the banks and trust companies 
should decide to do business at a loss in the meantime 
is not clear, 

According to all accounts, the trust companies, as 
explained, are taking money at call from some of their 
“pe onda from 3 to 4 per cent., and incurring a loss 
«Fag Aes funds out at 2 or a smaller per cent. ; 
eseas si tonal and State banks, in turn, are paying 
———e panies 2 per cent. for deposits, and having 
“wourse to the open call loan market at 1} and 14 per 
Tg my ates possible is not one which is 
eye ccna is that the banks and trust companies 
rgrbe sorting to the time loan market, which nets them 
» OF 4, OF More per cent., thus tying up money bor- 
= on call by making loans on time. 
ice en coneeanen of the Panama Canal nego- 
all thy Pode into sight a possible solution of 

: © 950,000,000 payments to Paris and 


Pang > ‘ 
nama be made at an early day-—and it now seems 
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“KeY—it would me 
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oe 


in gold, perhane an the export of at least $20,000,000 
situation oy vac ee and a change in the monetary 
: oie waa’ which would raise the rates of interest to 
‘te pied w ould do away with all that which has 

seit fee to. ‘the reason, it is thought, that only 

aceon 30 sae = actual gold may go abroad on this 

some of the - the seg in rates of interest may cause 

advantage of py? ue abroad to remain here, to take 

offered in New 5 apr rate that will probably then be 

: habe ; ‘Or than at Paris. 

| weather we oye the effects of long-delayed spring 
Prices last rath the Stringent liquidation in security 

Well ag in = now being shown in the West, as 
Sy ies Brag Until recently the agricultural 
joyed a certain amount of immunity from 








restricted demand, which has attracted a great deal of 
attention. But, at last, a slackening demand for staple 
merchandise has begun to show itself, not only in the 
New England and Middle States, but at the South and 
West and the North-West. Unfavourable bank clear- 
ings totals are also in sight, and the prices of cotton, of 
wheat, and of corn have begun to fall away. Quota- 


tions for cotton are often held well up, because of || 


the United States being practically the sole source of 
the world’s supply. But with respect to wheat and 
corn the case is different. When speculative or other 
causes stimulate prices for them, exports fall away. 
As it stands now, neither crop reports nor export 
reports are having any effect, and prices have reacted 
from their recent levels. The total volume of general 
trade is below that of 1902, and, while of fair propor- 
tions, it is far below the record of the spring of 1903. 

The Wall Street stock market is dull almost to the 
point of sluggishness. The outlook is for a downward 
swing to prices. Last week there were almost as many 
advances as declines, while all but half-a-dozen of each 
were fractional. The prospect for an interminable 
delay in the settlement of the Northern Securities liti- 
gation, unless there should be' a compromise, is the 
cause of some of the depression which is felt. Trading 
is purely professional. There is no sign of public par- 
ticipation. There has been some slight renewal of in- 
vestment demand in bonds, but none such as would be 
likely to precede a speculative movement on the Stock 
Exchange. 

The rumour that the arrangement between the 
United States Steel Corporation and the Morgan Pre- 
ferred Stock Conversion Syndicate is to be wound up 
next week, or at a very early day, attracts renewed 
attention to the trust, and the continued weakness of its 
more active securities. By terminating the deal now, 
the Syndicate will pay over $9,000,000 remaining of the 
$20,000,000 guaranteed in cash, and_ receive 
$12,000,000 in bonds yet to be delivered. This will 
make $170,000,000 of second fives, at par, for 
$150,000,000 of preferred stock and $20,000,000 in 
money. Out of the latter must come, of course, the 
$6,800,000, or 4 per cent. commission, leaving only 
$13,200,000 in cash obtained by the syndicate scheme, 


instead of the $50,000,000 expected, or instead of the | 


$40,000,000 net, after paying the full commission. 
There will, of course, be a saving of $10,500,000 in 
dividends on the preferred (retired), but a new fixed 
interest charge of $8,500,000, leaving an annual net 
saving, if one regards preferred dividend payments as a 
fixture, of about $2,000,000. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, May 4. 


The make-up figures for the April settlement present 
a rather mixed appearance. German and Prussian 
Threes are 10 pfennigs lower, Saxons 10 higher. The 
Austrian Lottery Loan and the Hungarian 4 per cent. 
Gold Rente put on 0.75, and Crown Rente 0.50. Russian 
Funds are considerably lower, New Russians of 1880 
and State Rente dropping o.50, State Loan of 1902 
2.10, Consols and 3} per cent. Gold Loan 2.50, and 
3 per cent. Rente 4.00. Russian notes lost. 0.25. 
Italian Fours gained 1.00, Spaniards 1.50, Turkish 
C’s 2.00, D’s 1.75, Lottery Loan 4.25, Unified Loan 
3-75, Chinese Fives 0.75, Chinese 44 per cent. Loan 
0.25, and Buenos Ayres Municipal 0.25. The Argen- 
tine Railway loan lost 0.50, and the Portuguese Unified 
Loan made up unchanged. 

In the railway section the gains were as follows :— 


Liibeck - Bichen, 3.50; Franzosen, 1-75; Austrian 
North-Western, 2.00; Elbe Valley, 6.50; Warsaw- 


Vienna, 6.25 ; Mediterranean, 0.25 ; Meridional, 1.25 ; 
Prince Henri, 5.75 ; Transvaal Certificate, 6.25 ; Ana- 
tolians, 2.25 ; while the following were lower :——Busch- 
tierader, 1.00; Gotthard, 0.25 ; Canada Pacific, 0.50 ; 
and Baltimore and Ohio, 0.25. 

Domestic banks make the best showing among all 
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sections of the list. Disconto put on 2.75, Handels- 
Gesellschaft 2.75, Deutsche Bank 1.75, Darmstadter 
3.00, Dresdner 5.50, National Bank 5.75, and Schaaff- 
hausen 8.75. Austrian Credit Anstalt lost 1.25, 
Vienna Bank-Verein 2.00, and the Russian Bank of 
Foreign Commerce 1.75. . 

The miscellaneous section showed the following 
changes :——Dynamite Trust put on 1.00, and Berlin 
Street Railways 1.75, while the Hamburg-American 
Line dropped 1.00 and the North-German Lloyd and 
Hamburg Street Railway made up unchanged. 

The settlement brought out the fact that engage- 
ments were not so light as had been assumed, and 
that the bull interest was much heavier than the bear. 
Only in some bank stocks was a predominance of 
short engagements manifested. 

While money during the settlement remained abun- 
dant, and only a slight advance of rates was regis- 
tered, there has not been this week the improvement 
of the situation that was expected. On Monday a 
marked demand for money was experienced, and the 
rate for advances at call rose to 4 per cent., moderating 
later in the day to 3} per cent. At the same time, the 
rate of private discount went to 34, and now stands at 
3 per cent. Another disappointment is that the return 
of the Reichsbank is not so good as was expected. 
The note reserve shows a loss of 46,940,000, as com- 
pared with £3,854,000 at the end of April, 1903. 
There was a loss of £:1,703,000, against £1,312,000, 
in the metal stock. The most striking change for the 
worse is a loss of £2,660,000 in deposits, whereas 
there was a gain last year of £4,867,000, owing to 
payments on the German loan of that time. Tor the 
same reason the expansion of discounts and advances 
was this year less than last, the increase being 
£4,238,000, against £11,154,000. 

While it was expected that the Reichsbank would 
very soon follow the example of the Bank of England 
in reducing its rate, it is now apparent that it will 
await further developments before taking action. It 
it now said that all will depend upon how rapidly the 
status improves this month. 

The Japanese victory was regarded on the bourse 
as a bull factor, but it has been practically without 
effect upon quotations. On Monday, indeed, there was 
a disposition to sell Russian securities, but as St. 
Petersburg and Paris reported values well maintained, 
operators here were reassured, and the drop was not 
very heavy here. Yesterday and to-day there were 
further falls. 

The latest reports from the iron trade are most re- 
assuring. At a sitting of the Steel Syndicate yester- 
day, it was stated that the occupation of the various 
establishments beyond the June quarter was so satis- 
factory that the allotments will be considerably ex- 
ceeded. It appears that the hopes entertained in con- 
nection with the formation of the syndicate have thus 
far been realised in a high degree, and the accession 
of the Phoenix Company, as mentioned last week in 
this correspondence, has materially improved the busi- 
ness situation. There ‘seems {9 be great confidence 
now that the industry will continue to develop steadily. 
The fact that exports of iron and steel in March showed 
an increase, after the smaller movement in January 
and February, is thought to augur well for the future 
of the syndicate’s foreign business. Even the war, it 
is now optimistically _asserted, will bring increased 
work for the German iron trade, however it turns out. 
Some establishments report for March and April the 
heaviest output in their history. Especially in all 
half-rolled material has there been a most active de- 
mand. Orders have been received of late by the 
syndicate in such liberal amounts, that above a half- 
year’s production of this kind of goods is already en- 
gaged. he home demand accounts for most of this 
activity, but the syndicate, say the market reports, can 
easily sell its surplus in England, realising "6s to 77s 


i 1p ac aoa: iin a ea" 
f.o.b., Antwerp, as against 72s at the end of 1903. 
The syndicate has been completing its regulations 


regarding export business. The arrangement of the 


drawback on export orders has been so fixed that the 
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average amount paid will be the same as belie ac 
syndicate was organised. One important cha Ore the if 
ever, has been made, in that each firm A8¢, how. 
back on its proportional share of the sonal ex : tar.) 
ness, whether that particular establishment pont las. 
export business or not. Under the present pao any if 
company has no direct interest in preferrin Pediat 
domestic orders, or vice versd. § toreign | 

The market for coal shares is still more or je «| 
fluenced by rumours of fusions and purchases - a-| 
lieries by the great joint-stock companies, For saul 
days the shares of the Gelsenkirchen Company be | 
risen strongly. It is now stated that the undeveloped | 
coal properties of the International Boring Compan 
to which refernce was made in my last week's ley. | 
have been offered to the Prussian Government, which | 
engaged at present in ascertaining whether jt js a4 
able to take them at the terms named. 

Last week the Reichstag discussed the two Bills for | 
amending the Bourse Law and for reducing the stamp | 
tax on certain bourse transactions, finally referring both 
measures to a committee. While it is highly probabjp 
that the taxes on domestic loans and on arbitrage f 
transactions will be reduced as the Government or. | 
poses, and, as already described in this correspondence, | 
the fate of the Bill for amending the Bourse Law tys| 
become more doubtful through last week’s debate. The \ 
old enemies of the bourses showed that they have bet} 
nothing of the fanatical hate that dictated the enact |] 
ment of the ill-fated law of 1896. Even the mid! 
changes proposed by the Government acted upon them| 
like the traditional red rag upon a mad bull, and itis) 
at this moment exceedingly doubtful whether even the| 
worst features of the law will be corrected, 

Yesterday the Reichstag was engaged in recasting 
the Budget Estimates for the current year, in order t0 
get rid of a deficit of 43,000,000, to cover which th} 
Government’s Bill provided for a supplementary loan. i 
The House accomplished this by increasing the est-|) 
mates of revenues from various taxes by £1,750,000, | 
and apportioning the rest to the various States as an 
increase of their so-called matricular contributions 10 /f 
the Imperial Government. This disposition of the jf 
remnant was strongly opposed by the Goverment. \) 
Baron von Stengel, the Financial Secretary, made 2) 
remark that showed the movement to have an Agrarian | 
animus. He intimated that this loading up of taxes 
upon the States had an ulterior design—namey, 
make them demand the immediate enforcement of me) 

ariff Law of 1902, in order to escape the taxes The | 
Secretary tried to avert this indirect attack upo the | 
Government’s financial policy by predicting that te 
Estimates of the next Budget could be made upon he 
basis of the new Tariff Law, but his words — 
nothing, and the reconstruction of the Budget 4s aii 
cated was voted by a large majority. { 


advis. 

















Correspondence. 


THE LICENSING BILL AND NATIONAL FINAN 
TO THE EDITOR OF THE ECONOMIST. 


‘ “octions {0 
Sir,—\Without dwelling on the ene 2 ange | 
the Licensing Bill from other points yn wilt resol | 
draw attention to one very grave evil whie 
if it becomes law. xt | 
For more than a generation the ere . po 2g0 | 
tion has been urgently needed. Over thir YT paustive| 
Mr Goschen’s Committee presented their Committe? | 
report; since then Sir Henry Fowler ° are wel | 
has made another investigation. The ¢€ Excheque | 
known. Even the present Chance i 
has joined in the cry of alarm at the co eae 
finance ; but nothing has been done aan 
competing sources of authority and ean 
During the long period of wwe 
instead of improvement, matters parvichn from OF 
worse by the large increase of subve sing 


alike demera®* 
Imperial Exchequer ; subvent vit an ; 
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‘ ‘a1 finance, which they disorganise. The 
— a keae further complicated by those conces- 


4 am has P J 
ge sections of the community which have been 
| sions to : 


° > 

| commonly denounced as ‘‘ doles ——. Pe 
If local finance 1s to be reorganised on Ppa — 
Pp must be in connection with an equita fe — = 
‘Hicensing, under which an adequate sum shall be pas 

for the privilege granted. If this Bill becomes aw, 
‘it will not only cut away the foundations of such a 
~eform, but also burden local authorities with further 
| debts, the possible dimensions of which are appalling. 
l It is idle to speak of the limitations in the Bill; cir- 
‘cumstances will soon sweep them are and we shall 
| hear of another ** intolerable strain,’’ the whole burden 
being then charged on the Exchequer, and enormously 

eloped. 

— will be the condition of our national finances ? 
Within four years £150,000,000 have been added to 
the Public Debt ; our annual expenditure has, within 
the same time, been raised to a total which leaves 
but little margin for the urgent demands which would 
arise if our Empire was seriously threatened; a 
liability of £100,000,000 has been incurred in connec- 
tion with the Irish Land Act. If, in addition to all 
this, we are to give to the brewers and publicans this 
title to compensation, the prospect, alike for local and 
Imperial finance, and even for our national security, 
will be truly alarming. 

It must not be forgotten that twice already since the 
Conservative régime commenced have they attempted 
to place the brewers and publicans on the Exchequer, 
and both times were compelled to withdraw their pro- 
posals. In 1890 Mr Goschen, on behalf of the Con- 
servative Government, imposed additional duties on 
spirits and beer, the destination of which was only 
revealed after the votes were passed. When it was 
found that they were destined to create a fund for 
the redemption of publican’s licences, the House of 
Commons refused its consent. Can it be that in the 
last years, or months, of this régime, when at every 
opportunity the country shows that it is against the 
Government, the House of Commons will consent to 
this proposal, already twice rejected ? 

The talk about ear-marking is equivalent to so much 
t dust thrown in the eyes of the public. The money, if 
; raised, will come from one of the sources of ordinary 

taxation, and the fact that it is paid will be used as an 
argument why that source must not be expected to 
contribute further, as it ought to contribute, to meet 
the inflated burdens resting on the ordinary tax- 
payers. 

_ Of all public problems of the day, perhaps the most 
mew is the recovery of our national finances from 

€ disorder and laxity into which they have been 
}| allowed to drift ; that task will be made immeasurably 


more dificult if this Bill passes into law.—I am, Sir, 
your obedient servant, 











; . Josep ACKLAND. 
ilasgow, April 30th, 1904. 








THE UNCLAIMED DIVIDENDS FUND. 
TO THE EDITOR OF THE ECONOMIST. 


aan attention has no doubt been already fully 
jeg rd Budget proposals to make use of the un- 

eee a ends fund for the reduction of the adverse 
wieiies A le last financial year, but the further state- 
et x, bmn rg of the Exchequer on this sub- 
proposal “> ay night throw additional light on the 
fund ie ae appears that the Consols in which this 
Sleitene, t. pea are to be transferred to the Com- 
there — of the National Debt, but we are not told 
them, and ery is to come from which is to pay for 
caution i 8 —— of which the Floating Debt (a 
Sines 8 : ic , of course, represents the adverse 
money dbeate des is to be reduced. Now, as this 
only be sn ly ve not come from the taxpayer, it can 
or by rag . either by increasing the Floating Debt 
can be no a pre a0 Fund. In either case there 
either be ‘aes reduction of indebtedness, for we shall 
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reasing the Floating Debt to buy Consols | 


nD 


to get funds to pay off the Floating Debt, or we shall 
be taking money from the Sinking Fund which should 
have gone to reduce the Funded Debt to pay off the 
Floating Debt. The only legitimate purpose to which 
the unclaimed dividend fund can be devoted (however 
it may have accumulated, whether by simple or com- 
pound interest) is the reduction of the Funded Debt, 
and for this purpose the Consols in which it is in- 
vested must be cancelled, as was done by Mr Glad- 
stone. If we avoid doing this, and use the fund for 
any other purpose, we shall find ourselves only increas- 
ing the Funded Debt or the Floating Debt by a similar 
amount.—Yours truly, 
J. S. Arnswortn. 
May 4th, 1904. 


Rotices of Books. 


The Stock Exchange. By Godefroi D, Ingall and George 
Withers. 2s 6d net. (London) Edward Arnold, 
37 Bedford street, W.C. 


As the preface of this work remarks, a good many works 
have been written purporting to describe the procedure of 
the Stock Exchange, but none of these traces, as this does, 
the Stock Exchange bargain from the client to the broker, 
and through the broker to the jobber, up to the final 
adjustment of the transaction. The book is also 
intended as a guide to those contemplating a career on 
the Stock Exchange, specimens being given of every 
type of book used in a broker’s or jobber’s office. 
Members of standing may, however, study with advan- 
tage the hints thrown out as to the methods of con- 
ducting business with clients and with each other, 


The Mining Manual. Walter R. Skinner, 11-12 Clement’s 

lane, E.C. 2is. 
Mr SkKINNER’S manual makes its appearance at an 
opportune moment, for the recent activity in the mining 
market makes it probable that he may have a different 
story to tell in the next volume. As regards last year, 
he says “it has been characterised by a great lack of 
interest on the part of the public in regard to mining 
matters. The destruction of capital represented by the 
South African War, and the heavy expenditure in other 
directions, have made the general body of investors dis- 
inclined to pay much attention to new enterprises, and the 
many obstacles which have had to be surmounted before 
the introduction of Chinese labour into the Transvaal 
became possible have also tended to discourage develop- 
ment.” The leading features in other mining groups 
are also referred to, and in the body of the work the 
information is, as usual, brought up to the latest possible 
date. <A proof of this is that the prices quoted through- 
out—a very different matter to a casual correction made 
just before publication—are for as late a date as April 5, 
1904. An appendix: is added, containing the latest 
registrations of new companies, and other information 
completing the particulars up to within a few days of 
publication. 














BOOKS REOBIVED. 


Buy English Acres. By C, F. Dowsett Winklebury, 
Basingstoke. 

Methods of Industrial Peace. By Nicholas Paine Gilman. 
(Boston and New York) Houghton, Mifflin, and 
Company. (London) Macmillan and Company, 
Limited. 

Bills of Exchange, Cheques, and Promissory Notes. With 
an Appendix containing the “Bills of Exchange 
Act, 1882.” By Allan M‘Neil. (Edinburgh) Wm. 
Green and Sons. 








NEW CAPITAL ISSUES. 

National Bank of .—With reference to the pro- 
posal to increase the capital of this bank, which is to be 
considered at an extraordinary general meeting to be held in 
Cairo on Thursday, June 2, 1904, we are asked to state that 
under the statutes of the bank the new shares must be offered 
to the existing shareholders in proportion to their holdings. 
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Goerz _, Limited.-—The directors have entered 
aie. a ced aguommans with the Deutsche Bank, under 
which the latter guarantees an issue of 225,000 shares at 50s, 
of which 220,000 shares are to be offered to the shareholders 
at the same price. In consideration of their guarantee, the 
Deutsche Bank receives an allowance of 1s per share on the 
whole issue, and an option over 75,000 shares for one year we 
50s per share. A notice calling an extraordinary genera 
meeting to adopt this agreement is being issued to share- 
holders. 


Grand Trank Railway Company of Canada. — An 
issue of £500,000 Four per Cent. Guaranteed stock under the 
powers of the Grand Trunk Railway Act, 1903, 18 offered for 
subscription at the price of £96 1os per cent. The stock will 
be entitled to the full dividend for the half-year ending 
June 30, 1904, and after payment of the final instalment on 
July 18, 1904, the present issue will rank pari _passu with the 
existing Four per Cent. Guaranteed stock. The prospectus 
states that the gross receipts of the company’s system, 
including the Grand Trunk Western and the Detroit, Grand 
Haven, and Milwaukee Companies, for the year 1903, showed 
an increase of {921,618 over the receipts for the year 1902, 
and in order to. efficiently and economically handle this 
large increase in the business of the company, it is necessary 
to continue the double-tracking of sections of the line, and 
to provide other additional facilities for dealing with the 
traffic. The proceeds of this issue will be applied to these 
objects. The decrease in the receipts during the first three 
months of the current year has been due to the unprecedented 
severity of the winter in that part of Canada served by the 
company’s system. The Four per Cent. Guaranteed stock 
ranks for dividend out of the profits of each year imme- 
diately after the debenture stocks of the company, and the net 
earnings of the company for the year 1903, after providing 
for the fixed interest charges and the dividend on the Four 
per Cent. Guaranteed stock, showed a surplus of £442,000. 


Obenemasi Goldfields, Limited.—Letters of allotment 


have been posted in respect of the new issue of shares. 


Liverpool Bills.—Applications were received at the 
Bank of England to-day (Friday) for £500,000 Liverpool 
Corporation bills at 12 months date. Tenders for bills at 
£96 17s 6d will receive about 30 per cent., above in full. The 
total amount applied for was £1,304,000, and the average 
rate obtained was £3 os 6d per cent. 


Gas and Water Securities. — Mr Alfred Richards 
announces sales by auction, at the miart,on May 17th, of 
Swanage Gas, Great Yarmouth Waterworks shares, and 
Lea Bridge District Gas Company stock. Particulars can 
be had at 18 Finsbury circus, E.C. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications, 
Nominal F near First 
ominal ffered to Payment Furth 
Capital, the Public. hereon. Liability. 
& £ 
Amount previously recorded ... os « - 34,872,897 . ¥ 
z Issues of the week— shies . =~ 
ome Brewery Co. 4%, Deb. Stk. 300000 .. ; 
Grand Trank Railway of Canada eee 
4% Guar. Stk., at £964 .... 509,009 
Callard, Stewart,and Watt, £1 
£1) Pref., at2is ..... gui 
Chelsea Electricity Supply, 44% 


30,000 .. 270,000 


482,500 .. 590,000 .. 432,500 
50,000 ., 31,500 31,500 .. 


| dend we propose is 3s 4d a share for eigh 





Deb. Stock, at £1074 .. 25,000 
Mines, 58 Shares, at 5s 3d 10,000 


Stock, at £106 mina - 33.350 5 z 
Do 5 % Pref. Stk., at £115 min. 100.000 ie a Foe 7 31,968 


Total offered for subscription to date _—- for subscription for the | 
ole year— 
 _ eee iene £108,462,680 | 
153,811,987 
159,358,498 
165,499,224 
133,169,724 | 
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Murebison Associated Gold a 26875 .. 2,500 .. 24375 | 
; 
West Ham Gas Co. 4 % Deb. ia 10,500 ., 1,000 .. 9,500 


~ °° 445002 4. 10,000 .. 103,000 | 
128,330 .. 871,343 | 


| of the London and Lancashire Fire Insurance ( 


ene 
May 7, 1904. | 
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MEETINGS, & 


ESPIRITO SANTO AND CARAVELLAS Rall, 
LIMITED. WAY COMPany, 


The seventh annual general meeting of the shareholders io «. | 
Espirito Santo and Caravellas Railway ( ompany Lic ers tn the |} 
held on the 6th instant at Winchester House, prewar, was | 
Robert H. C. Harrison (the chairman) presiding °°" & | 


iding 

The secretary (Mr W. Sandford Poole) having sei —_ \ 

convening the meeting, . © Notice 
The Chairman said: The last meeting was held On October | 
23, 1903, when the accounts were passed for the Gudiee tect. 
to April 30th; we have now, for one or two reasons, thonoh. 
advisable to alter the date at which we make up the i aaa | 
December 31st in each year. The reasons are two, the “want l 
year for the Government out there coincides with the Poe 
year, and, again, our licence to carry on our warehouse as . 
bonded warehouse expired on December 31st last, therefore «| 
think in future it will be more satisfactory if we make on: | 
accounts upto the end of the calendar year, namely, December 
gist. The present accounts, therefore, refer to a period of only | 
eight months. The gross receipts for the eight months have |i 
| 

} 


been £7,388, or at the rate of £11,082 per annum, as compared | 
with £11,087 the previous year, or practically within f; Ff), 
the first two months of the present year the accounts show ; || 
very satisfactory increase over last year. As regards the || 
Trapiche Reis, the gross receipts for the eight months amoun: + | 
"4,980, equal to an annual rate of £7,470, as compared wih |! 
'7,072 the previous year, or a slight falling off. The expenses || 
were £2,742, which equals £4,113 for the year, against £4 >» || 
the previous year, so that we have practically saved between | 
£300 and £400 more than we lost on the gross receipts. The || 
Trapiche Reis does not show such a satisfactory account as i! 
perhaps might have done, owing to the Government refusing to || 
renew our licence beyond December 31, 1903. As a matter of 
fact, certain goods should have come into the warehouse in the || 
month of December, but the Customs’ authorities refused to || 
allow us to unship them, so that we lost practically the whole | 
month, and we cannot help feeling that such action on the | 
part of the Government is a distinct interference with our | 
rights, for which we pay every year, and had already paid up 
the end of the year. Now we have got to conduct our busi- || 
ness in the warehouse until such time as the Government has |) 
expropriated us, as an open warehouse, and not as a bonded || 
warehouse. We shall continue to do that until such times as || 
the Goverument work comes and expropriates the whole of our 
property in the warekouse. So far as we can see at present, 1 
may be some long time before that happens. They have begun 
the work at the further end away from our warehouse, and 
unless they begin at our end at the same time, I think it will 
be a long time before they expropriate us altogether; but it is 
impossible to tell. It does seem a little hard on 4 company ve 
has been well managed. We have kept our warehouse an perfect 
order, and it does seem hard on the shareholders that, the 
Government have not granted us the amount of fair consider 
tion that we ought to have received, and that an pr ato 
pany that has been carefully and well managed had a right 
expect. The Government passed a Bill reducing -~ i wl 
all property expropriated, and under the new Act the value! 


$ 

4 
and 
Li 





to be calculated at not less than twelve years’ a < 
not more than fifteen years. ‘The figure on which this is ant 
is very ingeniously reduced by the authorities, and ie to 
protesting against being subjected to this new — a 
applied to the Foreign Office, and taken action in ot . Ye 
see what we can obtain. Turning to the revenue side 0} Wl 


. CCOURE | 
account, the balance brought forward from the revenue acco” | 


| 
| 





- : per 
for the eight months was £3,707, equal to about £55 Fe 
annum, as compared with £4,046 the previous year. ah 


EC at i 2%, pel 
practically the same as 5s for the year; that 1s posses A 
cent. per annum, and will take £3,189 105, 


the dividend last year was £2,174 28 sd, mé 
carried forward to our new account of £2,3' 


: “le »mended. 
accounts, and the declaration of the dividend recomme 


t months, which § || 


per ii 
leaving a balance |) 


‘ rment of | 
_ The balance after the pay . 

of £127 3s 10d to our credit he te etl 
y1 6s 3d. In con 


P and || 
| clusion, the Chairman moved the adoption of the report i 


. . ras qrried i 
Mr Walter M. de Zoete seconded the motion, W hich was carmes jj 


unanimously, and, some formal business ha\ rmi 
a vote of thanks to the chairman for presiding te 
proceedings. 





Y 

LONDON AND LANCASHIRE FIRE INSURANCE COMPAN 
The forty-second annual general meeting of the 
held on the 27th ult., in the Law Association } 


- ntnce) Nresiaine: 
Mr Edward H. Harrison (chairman of directors age 
The notice convening the meeting having been : 


aving been transacted, |) 
nated the 


shareholders || 
ompany Ws |! 
Rooms, Liverpoe | 


} 


aid 
“me for a little 


bo age . ‘ e 
The Chairman said: I will now take up your 


ee : ; hich you havé ) 
in explaining some of the points of the report, which y re- 


ar has been = 
isnot reasonat " 
kly coniess 


taken as read. There is no doubt that our yea 
markable one. The report we have rendered coy an 
be regarded as an ordinary statement, and I must 'r@ 

that it handsomely beats all our previous re‘ we 

surplus is quite so per cent. larger than that or id stop here 
year. It would, of course, be pleasant if ea dy shown UP 
without any reservation. 1904, however, has airea ‘ insuran¢ 
in a most dramatic way the fluctuating character ' e of averages 
business. We know very well how the doctrin to expe 
asserts itself, and if, through good fortune, we 
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} ence occasionally a 
/ some surplus, 






we may bear the 
Baltimore, 
enbarrassment. 







Baltimore fir 
calculations, 







| place this debit be 

4 

' once for all. 1 
American Continent 

| To this I reply that 

pany as a whole, b 









be impossi 









had done its duty, 


May 7, 1904. | 
Bess Ela tei 


ve endeavoured to a 
ve bave “e occurred just as we were beginning to make our 


and we then decided to face this important loss 
| boldly, and, by writing off the entire amount of £90,000, we 


year like 1903, when we make a very hand- 


the directors are convinced that the only wise and 

d policy is to set aside as much as we reasonably can so that 
souns poeey conflagration when it occurs, as we did with 
and now with Toronto, without anxiety or financial 
You will see, therefore, from our report that 


d to treat the matter in this light. The 


hind us, and are freed from that incubus 


But then you may say that it is a pity that the 


should take such big slices out of our profits. 
1903 was not only a good year for the com- 
ut that both the United States and Canada 


gave their full contribution to our surplus. It would, of course, 
i ble for us to render such a statement as you have 
before you, if it had not been that every quarter of the world 


and done its duty well. Even, therefore, 


# you deduct our share of the Baltimore fire, which took place 


in 1904, from our United States profits in 1903, there is still a 
| moderate amount left. Not only so, but the ‘‘ London and 


| back in the United 


Lancashire” has, on the whole, done very well for some time 


States, and Baltimore really only consumed 


about one-fourth of our net surplus from that field during the 
|| ast ten years. Similarly with Canada. That also is at times 
a trying field. This company has, however, always had an ex- 


‘| cellent business there, and if you take from the profits we have 


largest percentage o 


company doing a w 





to the increase of £1 








but not sufficient to 


I have referred to. 


formed the subject 
circumstances have 


not be carried 
that 


to declare, I now 
of receipts a 
Mr G. H. 
mously adopted. 

he retiring direc 


saint 
————r———————— 


+ 


Woolfenden, 
Harmood Ba 





a8 to the hom 





Mr Rutter, j 
er, in re 
not affected. F 


tion 
curse of years the 
1904 Were really ble 

A vote of thanks 


| quence of the other. 
al, but they tried to 


- Harrison Suitably 1 


| made out of the Dominion the amount of £46,000 which will be 
| required for Toronto, we still have a very fair margin of surplus 
left. Turning then to the details of our account, you will see 
that our income both in the fire and accident departments ‘shows 
some moderate progress, Our premiums in the fire department 
being £1,238,770, and, in the accident department, £59,192. 
Both departments show not only the largest amount, but the 


f actual profit which this company has ever 


recorded. Indeed, our fire loss ratio of 43.57 per cent. is, as you 
must readily appreciate, almost an unprecedented figure for a 


orld-wide business. Even, therefore, if you 


make some mental correction for the increase in our premiums, 
our actual fire profit alone is over a quarter of a million sterling. 
|| As to the disposition of our profits, I have already referred to 
the £90,000 written off for Baltimore; and the other special 
matter which we have dealt with has been our proposed treat- 
ment of the question of depreciation in securities. ‘Then I come 


50,000 in our reserve fund, which now stands 


at the round and handsome figure of one million sterling. 
Another ten thousand pounds has also been added to the accident 
fund, and then, after payment of our usual dividend, we carry 
forward £488,145, as compared with £507,216, a diminution, 


be of any moment. The net result of it all 


is that, after making all the provisions I have referred to, our 
Teserves stand at £140,000 more than at this time last year. 
This is substantial progress, and, as we have relieved 1g04 from 
the burden of Baltimore, I hope we shall not show any retrogres- 
‘ion in funds at the end of this year, which would almost 
certainly have been the case had we not taken the precaution 


You might have expected me to say some- 


thing on the question of dividend, which would possibly have 


for remark had it not been that exceptional 
arisen which quite dispose of the matter, 


énd confirm the directors in the settled conviction that we must 
esau away by an exceptional wave of prosperity, but 
ccasequent go on endeavouring to increase our reserves, and 
he oe y our interest therefrom, which must constitute 

ontinuous backbone of whatever dividend we may be able 


beg to move that the report and statement 


nd expenditure be received and adopted. 
Robertson seconded the motion, which was unani- 


tors, Messrs C. S. Agnew, James W. Alsop, 


arles G, Fothergill, George H. Robertson, and Robert 
having been re-elected, and the auditors, Messrs 
nner and Son, re-appointed, 


A cordi 
| pineal mange 2 hanks was passed to Mr F. W. P. Rutter, the 


d the other officers of the company, as well 


si e and foreign boards of directors and repre- 


lying, said it would be unnatural if he weré 


| 
- +. 
shareholders by their kindness and the manner in which the 


always received th i T 

Pee: ys rec e res ; 

| Prosperity and reverses, olution he company had 
| 


One was the natural and inevitable 
They did not aim at anything sensa- 
make the company a success. In the 
y hoped to prove that the conflagrations of 
Ssings in disguise. 
to the Chairman and directors, to which Mr 
esponded, terminated the proceedings. 





EASTERN EXTENSI 


The sj 
In the Eastern Ext 


; Com . 
} -oMpany, Limi 
KCB > imited, 


notice cony 
Se fe Chairman, 
i the 

l - accounts, Sai 








ee 


xty-first half-year] 


ening the meeting 


© £105,854, to which is added 


ON, AUSTRALASIA, AND CHINA TELEGRA 
COMPANY, LIMITED. en 


Party general meeting of the shareholders 
ension, Australasian, and China Telegraph 
was held on the 4th instant, Sir Wolfe Barry, 


- (the chairman) idi 
(the ) presiding. 
he Assistant Secretary 


(Mr W. R. Lyne) having read the 


’ 


after referring in detail to the various items 


d: The net profit for the half-year amounted 
£71,036 brought forward from the 





previous account, leaving an available balance of £176,890. The 
usual quarterly interim dividends of 2s 6d per share were paid 
during the past year, and your directors now propose to dis- 
tribute another of like amount to-morrow, making a total of 5 
per cent. In addition to this, it is proposed to pay a bonus of 4s 
per share, making a total distribution to the shareholders of 7 
per cent. for 1903, and to carry forward £41,890, as against 
£71,036 brought forward from last half-year. You will observe 
that the capital account has been increased during the half- 
year under review by a further issue of £13,462 of the 4 per 
cent. mortgage debenture stock, making a total issue up to 
December 31, 1903, of £602,400. As you will see in the ac- 
counts, the reserve fund has been debited with £10,854, the cost 
of further partial renewals to the Hong Kong-Foochow and 
Penang-Malacca sections. The necessary cable, about 153 :uiles 
in length, was taken from the company’s stock at Singapore. 
The company’s maintenance ships have been fully employed 
during the half-year under review on renewals and removing 
faults from the various sections of your cables. As mentioned in 
the report, the directors have considered it advisable in the 
interests of the company for one of their number and the general 
manager to visit the company’s stations, and accordingly Mr 
Peel, accompanied by Mr Hesse, left London in November last 
for that purpose. These gentlemen have made a lengthened 
stay in the colonies, where, besides interviewing our loca) repre- 
sentatives and obtaining a close insight into the working of the 
stations, they have had an opportunity of meeting the principal 
statesmen, officials, and members of the mercantile community, 
with whom they have fully discussed cable matters, and re- 
moved many erroneous impressions regarding the company’s 
position vis-a-vis the Pacific Cable. Since the close of the half- 
year hostilities between Russia and Japan have broken out, re- 
sulting in a large increase not only to the Government and Press, 
but also to the ordinary traffic with China and Japan. In conse- 
quence of the sealing by the Russian authorities of the Vladivos- 
tock ends of the cables connecting japan with the Russian land- 
line system, the bulk of the Japanese traffic was for a time 
forwarded by the southern route. This extra war traffic thew a 
considerable amount of additional work on the company’s staff, 
but we are pleased to state that the company’s manager in China 
reports that the heavy traffic has been expeditiously transmitted, 
the staff working cheerfully and well for long hours at high pres- 
sure. Since the last time I had the pleasure of addressing the 
shareholders no further action has been taken by the Federal Go- 
vernment of Australia respecting the agreement entered into with 
the company fer extending to Melbourne and Brisbane the privi- 
leges enjoyed by the company in the other State capitals in Aus- 
tralia of dealing direct with the telegraphing public, and the pro- 
jected conference to be held between the Government interested in 
the British Pacific cable to consider what effect the agreement 
might have upon the Pacific Cable, and other questions, has 
not yet been held. In the meantime, active competition has 
been carried on between the Pacific Cable board and the com- 
pany for the Australasian traffic, but notwithstanding all the 
efforts of the former and the unfair treatment to which we have, 
in so many ways, been subjected, and to which I have alluded 
on previous occasions, the Pacific Cable has not been able to 
secure a materially larger proportion of the traffic than they 
have hitherto carried. This severe competition, however, has, 
as before mentioned, entailed a considerably increased expendi- 
ture at all our Australasian stations. The result of the competi- 
tion is that the company’s cable system in Australia is scarcely 
remunerative, the receipts at the present time barely covering 
the working expenses. In 1899, when we protested to Her 
Majesty’s Government against the injury that would be caused to 
private enterprise if the Pacific Cable were laid, we were told by 
the Colonial Office that the primary object of the Government was 
not competition, but the establishment of a new service required 
in the public interest, and that it would be the duty of Her 
Majesty’s Government, in so far as they might be responsible 
for the Pacific Cable, to avoid unnecessary injury to the interests 
of the shareholders of the Eastern Companies. What has 
happened? The Governments interested in the Pacific Cable 
have employed energetic canvassers in the principal capitals of 
Australia; they have made arrangements for all undirected 
telegrams, both in Australasia and Great Britain, handed ‘n at 
their offices to be transmitted by the Pacific route only, which, 
I venture to think, is an abuse of the monopoly granted to the 
various post offices for quite other purposes, and haye in other 
ways entered into the keenest competition with the company. 
The result has been, not only that the interests of the share- 
holders of the Eastern Companies have materially suffered, but 
the Canadian and Australian Governments are becoming 
alarmed at the large sums periodically required to make up the 
heavy deficit on the interest of the cost of the Pacific Cable and 
its working. Finally, to sum up my remarks on this question, 
the Pacific Cable was not really required, either in 
the interests of Great Britain, Canada, or Australia, while 
the interests of the shareholders in this company have been un- 
necessarily injured, and heavy burdens have been laid on the 
taxpayers of the Mother Country and of the colonies who are 
partners in the enterprise, chiefly to the benefit of the commercial 
community in the United States, who obtain a considerable 
reduction of tariff in their trade competition with Great Britain 
for the trade of our colonies. I now move the adoption of the 
report and accounts, and the payment of the dividend of 2s 6d 
per share, together with a bonus of 4s per share, both tax free, 
making a total of 7 per cent. for 1903. 

The Marquess of Tweeddale, K.T., seconded the motion, 
which was, after a short discussion, unanimously agreed to. 

On the subject of wireless telegraphy, the Chairman, in reply 
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to a question, said he saw no reason to alter in any way the 


remarks made by him at previous meetings. 
A vote of thanks to the chairman and directors terminated the 


proceedings. 





LD 
SOUTH AFRICAN AND AUSTRALASIAN SUPPLY AND CO 
STORAGE COMPANY, LIMITED. 


An extraordinary general meeting of the contributories of the 
South African and Australasian Supply and Cold Storage Com- 
pany, Limited (in liquidation), was held on Friday, at Win- 
chester House, London, to consider the following resolu- 
tion, viz.:—‘ That the liquidator of the company be 
and is hereby authorised to distribute amongst the contributories 
of the company, in the proportion of one share for every ordinary 
share held in this company, the 1,000,000 ordinary shares of £1 
each (credited as fully paid up) in the capital of * The Imperial 
Cold Storage and Supply Company, Limited,’ and which form 
part of the consideration for the sale mentioned and referred 
to in the agreement dated May 28, 1903, and made between The 
Imperial Cold Storage and Supply Company, Limited, of the 
first part, the South African and Australasian Supply and Cold 
Storage Company, Limited, of the second part, the South African 
Supply and Cold Storage Company, Limuted, of the third part, 
and the Cold Storage Trust, Limited, of the fourth part, and so 
that each contributory shall be entitled to have his or her portion 
thereof allotted to himself or herself.” Mr J. G. Reid, the 
liquidator, presided. 

The Chairman. said; Gentlemen,—So far as the ordinary 
shareholders of the South African and Australasian Company 
are concerned, the passing of this resolution and the resulting 
distribution of the 1,000,000 ordinary shares, share for share, 
will constitute them ordinary shareholders in the Imperial Cold 
Storage and Supply Company, Limited. The circumstances 
attending the formation of the Australasian company and the 
terms on which it acquired the business and undertaking of the 
South African Supply and Cold Storage Company will be well 
within your recollection. When the liquidation was entered 
upon, it was anticipated that it would be carried out within a 
reasonably short period ; but various points of difficulty, on the 
completion of purchase as between the two companies, arose, 
and required a long and detailed correspondence. There is 
nothing to be gained in detailing the difficulties that arose, 
because, after all, they were only technical difficulties, mainly, 
and they have now been overcome. The first accounts of the 
Imperial Cold Storage Company, for the year ending March 31, 
1903, were presented to their shareholders in October, 1903. 
The result was unsatisfactory, as the profit and loss account 
showed a large debit balance—namely, £198,884 1s 3d. This 
loss, however, was wholly incurred in the carrying out of the 
military contract. The Imperial Cold Storage Company have 
submitted to H.M. Government a claim for £232,925 15s 4d, 
and the directors of the Imperial Company, I understand, have 
every confidence that eventually this claim will be met in an 
equitable manner. As the matter is sub judice, it is not per- 
mussible for me to say anything further, nor can anything further 
be said, at the present stage; but you will be pleased to hear 
that, according to the cabled advice, the audited accounts show 
a trading profit for the nine months ending December 31st last 
of £161,207 11s 2d, and it is estimated that they will total. at 
least, £200,000 for the 12 months ending March 31st last 
The completed and audited accounts of the Imperial 
Company wall be submitted at the annual general meeting of the 
Imperial Company to be held in Johannesburg probably about 
-» enn of June, and the report and balance-sheet will be 
ong tow _~ maseholders. The scrip for all Australasian 

g r conversion into the Imperial—and it has 
practically all been lodged—is ready for immediate distribution 
after the passing of this resolution. — Application has been 7 
to the ( ommuttee of the Stock Exchange for the grantin — 
special settlement, and as all the papers appear to agg S d , 
rhe | gecem gag special settlement will be fixed fee anaes 
date is month. Application will als nade % 7 
in the debentures. ‘ have soliton: her Someg A tg one 
ask Sir James Sivewright, who has returned fron he C wall 
at some personal inconvenience . , pape Continent 

uence, specially to be presen . 

meeting, to move the formal resoluti : agp gc the 
g rmal resolution empowering th lac 

of the share certificates in your hands. oe 

Sir James Sivewright, in proposing the resolution 
were asked, looking back on the past, whether ; 
in the Australasian Company, I thought 
poeened in going on with this amalgam 
unhesitatingly y adopte ; 
possible on ae mc ag A vo policy that was 

. - ' ices. It is true that, while th 
Australasian Company, as I think I told the shareh , > ee 
of the meetings, had mad ; shareholders at one 

gs, f ade a profit the Imperial Co; $ 
worked their military contract at a very F mpany had 
. ‘ - : é a very heavy loss d th 
profigs which had been made by the Australasian Comy angie, 
thus swallowed up, and there was a very serious lefch wens 
been looking into the whole of the papers ir 5 Cencit. I have 
this business, and although I do not set my epoca on a 
and the ways of the law are proverbially te a a oo lawyer, 
tain that if there is equity, and if His Maiest ous, still T main. 
to behave equitably, there is not the eton ae nove a 
mind that the Imperial Company has a cleis . i doubt in my 
disputed for the amount which the liquida m which cannot be 
namely, /222.0x ' quidator has mentioned— 
- oe Ana om It is the full intention of the Imperial board 
pres mat cle n ev = terete 
im in every way possible, and at the present 


said: If ] 
er as a shareholder 
a wise policy had been 
ation, I should say most 








tim rats >; “'s > 
— a etition of Right, which is the first step to be take 
Com an nae well shortly be presented to give the “es a 
pany the necessary permission to sue His Majesty’s Gonnal 
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| 
ment for the amount which they maintai | 
them in connection with this business. That is INE to | 
last financial year is concerned. We know what a far as the | 
doing during the year 1903-4, for Mr Reid has — been 
figures to you. The year has been, as you know. . OUt the | 
bad one throughout the whole world, but particulany sey 
Africa, and every company and every individual has Boy South | 
or less; and I cannot but think that the profit mad elt it more | 
are the audited profits for the nine months ending hee these | 
showing a clear balance to our credit of over io Cember 31s | 
very creditably upon the practical men who cone ce 
operations. For the first three months of the present ON these || 
year—being the Jast quarter of our financial year—we a; Calendar | 
that the profits have been fully maintained, and that ingen 
ending March 31, 1904, there will be a profit of at least £ e year | 
The resolution was seconded by Mr Poupard om pen: 
unanimously. , Carnied | 
The proceedings then terminated. 
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JAMES NELSON AND SONS, LIMITED, 


The annual general meeting of the shareholders jn Jame | 
Nelson and Sons, Limited, was held on the and instant | 
Winchester House, London, Mr William Nelson, J.P. (the chair. | 
man), presiding. ee 

The secretary (Mr Philip Holmes) having read the notice oo». | 
vening the meeting, vices! 

The Chairman said the directors were sorry to have to press: 
such an unfavourable report. The existing state of affairs hai | 
been brought about by a combination of circumstances ra 
which the board had no control. In South America prices wen | 
up owing to depleted supplies, principally caused by disease a | 
the continuous rains, which prevented sheep from being soni 
about the country. This was aggravated by an epidemic of toate | 
and-mouth disease. Thus happened a concurrence of unforu. | 
nate circumstances which it might reasonably be hoped would | 
not again take place. At one time it appeared that not only 
would the handsome profit earned during the first part of the 
year be swallowed up, but that a large debit balance would have | 
to appear in the accounts. Fortunately, that had been obviated. | 
The board had written off liberally, and had taken the opportu. | 
nity of putting an item of £11,900 to revenue which they could | 
have brought into capital account. He regretted that he could | 








ul 


not speak favourably with regard to the present trading of the 
company. They were still losing money, otherwise the directors | 
would have felt it their duty to have at least paid the dividend | 
on the preference shares. The unfavourable conditions at pre 
sent prevailing were nothing like so bad as those experienced 
during the latter half of 1903. There could be no doubt that 
something would have to be done for the general protection of 
the meat companies trading from the River Plate; they would 
have to combine. The farmers of the River Plate were getting 
far too much money for their produce. He was about to sian 
for the River Plate, with a view of effecting an understanding by 
which the companies might get a fair return for the capital they 
had invested. He emphatically denied the statement which had 
been made that the directors had been dealing in the shares. 

The competition in the Argentine had been still further increased 

by the advent of a fourth company into the trade there. In con 

clusion, the Chairman moved the adoption of the report and 
accounts. : ; 

Mr R. Cooper (director), in seconding the motion, pointed out 
that the Nelson Line had released the company from their 
liability to ship the large quantity of meat arranged for at the 
time the charter was made. The concessions during the period 
under review and the two following years would result, in 4 
saving of at least £100,000, and he thought that Mr William 
Nelson and his co-directors of the line deserved the thanks 0! 
the shareholders accordingly. . 

Mr C. Eves expressed regret that the meeting had been con- 
vened on a Stock Exchange holiday. Proceeding, he pointed out 
that at the last meeting the chairman spoke in optimistic tones | 
of the position of the business. Nevertheless, on May 1 We | 
the share registers showed that, during the two preceding = be 
the chairman transferred 4,469 of his ordinary shares, cad - 
managing director 11,825 (Shame !), in addition to 4 er aetl 
second preference shares. From April, 1903, up t0 last hares 
the chairman had transferred a total of 27,113 ar larre 
and the managing director 21,250, in addition to 4 ry a 
number of second preference shares. He further foun eae 
total number of shares disposed of by persons bearing psec 
of Nelson was 76,000. The chairman’s present holding, | shares 
ing to the share registers, now amounted to 200 oop “9 
(hisses), as compared with over 25,000 a year ago. 
pany’s shares had fallen during the year from £408 
shillings, and unless a drastic change took 
which the shareholders had put into the business w nt a com 
In conclusion, Mr Eves moved an amendment to apr company 
mittee of shareholders to inquire into the affairs of the compa®, 
and to report thereon. 

Mr Rankin seconded the motion. : 

, Mr Lea-Smith said he thonght “ vw Eve 
ected on the personal integrity of the boare. | , but 
The Chairman, in neers devied dealing in, the eed sold 

admitted that the Nelson family, including eer 

shares both before and after the meeting, as, he comle’ 4 

had a perfect right to do. The inspection om ast 

that his present holding in the company ws Asher had done. 
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He and his co-directors were not ashamed of what 





They had neither put up nor put down the market. i ‘5 
Mr Lea-Smith set the that he considered the chairma? | 
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ery lame. In his opinion selling shares was dealing. 
Ee ae een replied that Mr Lea-Smith could call it what he 


poe Cooper stated that he held 2,000 shares, the same number 

: . ago. 
which he crnith- urged. that the question of the concession in 
. rd to the charter-party required looking into. It was extra- 
ordinary that as soon as someone stirred matters up a saving 
of £100,000 in three years could be effected. 

The Chairman expressed the willingness of the board to accept 

d committee. 
a) ar, se added that the board had nothing to conceal, and 
they would afford the committee every assistance. 

After further discussion, a revised amendment was agreed to— 
receiving but not adopting the report, appointing a committee 
of three shareholders (with power to increase their number to 
'| gve) to inquire into the affairs of the company, and adjourning 
| the meeting for a month to enable the committee to make their 


i 
| ce 
j 
| 





ce a alt en te 
<3 


port. . 
The proceedings then terminated. 








A. W. GAMAGE, LIMITED. 


The seventh annual general meeting of the shareholders in 
| & W, Gamage, Limited, was held, on the 4th instant, at the 
| Holborn Restaurant, London, Mr A. W. Gamage (the chairman) 
| presiding. 23 : / 
The secretary (Mr G. Dowling) having read the notice con- 
vening the meeting, 
| The Chairman, in the course of his speech, said: This is the 
| seventh annual meeting at which I have had the pleasure of 
addressing you on the subject of the year’s trading. It is also 
the 23th year of the establishment of the business, and on look- 
ing back, one cannot but be struck with its growth and develop- 
| ment. In this growth there is nothing of a mushroom nature. 
The history of the business is one of continued progress, each 
year showing, in turn, a marked and important advance on the 
preceding one. The beginning was very unpretentious, the staff 
consisting of two, to-day numbering considerably over 300. The 
year's turnover has multiplied 163 times in comparison with the 
first year’s trading, and since the incorporation of the company 
has more than doubled, and now bids fair to increase at an even 
|| faster rate. Turning to the balance-sheet, you will find that the 
| sum expended during the year on completion of buildings, 
| fixtures, fittings, &c., amounts to some £16,000, and you will be 
pleased to hear that the whole of the building accounts have 
been paid. This includes cost of alterations at our Aldershot 
branch, which were rendered necessary owing to the rapid 
development of trade there, the then existing premises being 
much too small. These, when completed, will make the build- 
ing one of the finest business premises in Aldershot. The in- 
crease in the amount included under sundry debtors is ex- 
plained by the fact that several large contracts were completed 
just pnor to the close of the financial year. The bulk of this 
rp en paid. With a view to further establishing 
the P76. He Sag pasiness and making known the new departments, 
the directors during the period under review largely increased 
= ‘xpenditure on advertising, and have pushed the name 
vamages” for all they are worth. You will readily understand 
that the company do not immediately reap the full benefit of 
these efforts; the results are abiding and lasting, and much of 
the harvest remains to be got in. The turnover since January 
31, 1904, shows an increase of over £6,000 to date, and this in 
Fo gr pecan - CE apap large increase last year. I 
holders lh ara e a source of gratification to share- 
and godine ne : at goes far to show the increasing popularity 
eainomaad ening capacity of the business. What we want is 
space avail he om. We have for some time past considered the 
citen it is Lo - ve a 2 and for customers inadequate, and 
tending cunteiners, ‘a tee ye wy samniee tall cao 
0 de tem Thay — S — : igh pressure, being lost 
extension of the common? e to the question of the proposed 
is Colaplote vc c pany’s premises. When the whole structure 
of buildings yu ha pa in possession of one of the finest blocks 
Séteseary © ne the City of London, and one that will afford the 
In tondlaaien, yey eee for constantly increasing development. 
and accounts oe "er eenny moved the adoption of the report 
also that the ‘oct the payment of the dividend recommended ; 
anuary 31 E ‘ — dividends paid to July 31, 1903, and to 
to July 33 pes 4 oy the interim dividend on ordinary shares 
Mr W's 3s be approved. ; 
hen jd hag ap seconded the motion, which was, after a 
Some formal horamongy agreed to. 
6 the eo ome Pentre . been transacted, a vote of 
1, directors, and staff of the company 


thanks 
terminated the proceedings. 
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LONDON.PARIS SECURITIES CORPORATION, LIMITED. 


he annual wr = " 

Paris on a meeting of the shareholders in the London- 

instant at Winche reg Limited, was held on the 2nd 
. n -Ster 410use, L } 

chairman) presiding. ondon, Mr George A. Touch (the 


© secretary (Mr W. Wingfield) having read the notice con- 


vening the meeting, 
e i - e 

—iee pine oad ve that the period covered by the accounts 
depression in fas. arch 31st last—had been one of extraordinary 
falling prices “nancial business, and there had been a record of 
tine, where the bits department excepting perhaps in Argen- 
Others, they had oe S interests had been very few. Like 
adverse ciscuny een subject to the depressing infiuence "of 
anxiety which . stances, but they had not had the additional 
_ Pits arose from having obligations which a company 











might find it somewhat difficult to meet in times of great depres- 
sion. Their only indebtedness consisted of loans against 
security amounting to £42,000, and there was no time in the 
darkest hour of the past year when they could not have paid 
this off without inconvenience if it had been desirable to do so. 
He hoped that the stockholders would agree with the directors 
in thinking that in view of the circumstances of the past year, 
it was not unsatisfactory that the company had been able to 
make a profit of £23,624, although this was substantially less 
than the profit made in the previous year—£28,318. If, how- 
ever, their profit had fallen, they had also been able to reduce 
the expenses, which in 1go2 were £6,117, in 1903 £5,392, and 
in the past year £4,748. The amount brought forward was 
£4,397, making a total available balance of £28,022. The 
directors proposed to pay the usual dividend of 5 per cent. on 
both classes of stock. The ordinary dividend required £16,697 
and the dividend on the deferred ordinary stock 44,770, making 
together £21,468, and leaving a balance of £6,553, of which 
£5,000 had been placed to reserve. It was true that this transfer 
to reserve reduced the amount carried forward, which was re- 
grettable, because there were distinct advantages in carrying 
forward a substantial amount; but, on the other hand, the board 
felt that it would be a pity not to make some addition to the 
reserve. The alternative policy might have been to have paid 
no dividend on the deferred ordinary stock, but the board felt 
that when it had been actually earned, it would have been a 
somewhat harsh procedure not to have paid it. A shareholder 
had written to him suggesting that instead of making the addi- 
tion mentioned to the reserve it would have been better to apply 
the amount in writing down depreciation on some of the securi- 
ties held by the company. He had no objection whatever to 
applying the reserve fund, or any part of it, to writing down 
depreciation if the depreciation were likely to be permanent. 
Like others, they had not escaped depreciation in their stocks, 
and recent experience had shown that even gilt-edged securiiies 
were liable to very serious depreciation. He need scarcely 
remind the meeting that the securities taken over by the company 
were by no means gilt-edged, and the depreciation on them at 
the present time substantially exceeded the amount of their 
reserve fund. He would like to give the precise figure showing 
what the depreciation was if he could give it on any reliable 
basis, but they still had a great many interests and assets—some 
revenue-producing, and some not—which were in a condition of 
suspense or development, and on which it was impossible to 
fix a selling price at the moment. They were obliged to wait 
for the development of those assets, and in some cases the 
directors were actively engaged in bringing them to a point when 
they would become marketable. Meantime, they had practically 
no alternative unless they made an unnecessary sacrifice, but to 
hold them and trust that they would “ pay for their keep” in 
the long run. Until recently the company had a substantial 
set-off against any loss on this class of investment, owing to 
the fact that many of their quoted securities showed a con- 
siderable appreciation over the price at which they stood in the 
books; but he regretted to state that this surplus had—for the 
time being, at any rate—melted away under the influence of the 
sagging prices which had prevailed. The directors quite agreed 
with the principle of applying the reserve fund to the purpose 
of meeting any permanent loss or depreciation, but he ventured 
to say that it was somewhat questionable whether they should 
choose a time like the present, when nearly ail securities were 
so very low, to write down their investments in a permanent 
way. Whatever the position of the deferred ordinary stock- 
holders might be—and he had to bear the brunt of any loss in 
the first instance—the directors believed that there was value 
for the whole of the ordinary capital of the company at the 
present time, and the ordinary capital was the only capital which 
was in the hands of the public. The ordinary capital amounted 
to £350,000, and adding the loans against security the amount 
was £392,000. On the other side their general investments and 
assets stood at £496,188, which was inc reased by their reserve 
fund investments to £550,791. Therefore, an all-round depre- 
ciation of even 25 per cent. would not affect the value of their 
ordinary capital. They had a great many investments of % 
class, the real value of which they could test by current quota- 
tions, and the present value of the securities of that class alone 
was about £308,000. Taking all their other assets at only halt 
their book value it would mean that there was still a substantial 
surplus over the amount of the ordinary share capital. He did 
not, however, for a moment mean to suggest that their other 
assets were only worth half their book value. He did not think 
that there was any need for them to be despondent as to the 
future. There was a growing revival of confidence every- 
where, and he could not help thinking that they were on the 
threshold of a period of rising values. When business became 
more active their company and all finance and investment com- 
panies in the City must almost inevitably participate in the 
benefit which would arise from more prosperous times in the 
monetary centres of the world. In conclusion, the chairman 
moved the adoption of the report and accounts, and the payment 
of the dividends recommended. 4 

Mr W. Capel Slaughter (deputy-chairman) _seconded the 
motion, which was, after a short discussion, unanimously agreed 
to. 
Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





BALAGHAT GOLD MINING COMPANY, LIMITED. 
The eighth annual general meeting of the shareholders in the 


Balaghat Gold Mining Company, Limited, was held on the 4th 
instant at the Cannon street Hotel, London, Lord Rabbiesdale 


(the chairman) presiding. 
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The secretary (Mr W. L. Bayley) having read the notice con- 
meeting, ; 
"Tbe Chairman said he thought that the shareholders had ev - 
reason to be satisfied with the report. During the 12 —_ - 
ended December 31st last the sales of gold realised £104, 8. 
At the mill 31,855 tons of quartz were crushed, producing 24,93 
ounces of gold, and 24,800 tons of tailings yielded 2,243 — 
of gold, making the total production 27,181 ounces, as ———— 
26,297 ounces of bar gold in 1902 from 25,635 tons — 0 
24,030 tons of tailings. The quantities of ore and the values 
formed a record in the history of the company, despite a decrease 
in the yield per ton. This was unavoidable, and could not be 
provided against, but in this respect affairs had, since July last, 
shown improvement, and in December the extraction was 
18 dwts 11 grains of gold per ton, or 1 dwt 1 grain higher than 
the average for the whole of the year. The sum standing to 
the credit of the company on profit and loss account was 
£29,084, a little less than last year; but, considering the falling 
off in the average value of the yield, this result could not be 
regarded as otherwise than favourable. They might take it 
from him that the mine was doing well. They had been enabled 
to pay 15 per cent. to the preference shareholders and 5 per cent. 
to the ordinary shareholders, and to place £4,000 to the reserve 
fund, bringing that fund up to £9,000, which amount is invested 
in the 2% per cent. Transvaal war loan. He was pleased to be 
able to inform them of this addition to the reserve fund, as he 
was sure they would agree that it added in no small measure to 
the stability of the company. He did not know that he need 
go into mining details, but he might state that the returns from 
the mine for this year compared favourably with those of the 
corresponding period of 1903. They had just got in the April 
returns, and, therefore, he was able to give the results of the 
first four months of the current year, during which period they 
had won 9,946 ounces of gold, against 8,474 ounces up to the 
end of April in the year under review; so it looked like 1904 
being a good average, and perhaps rather better. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Henry Taylor, in seconding the motion, gave particulars 
of the development work at the mine. 

The resolution was unanimously adopted, and, some formal 
business having been transacted, a vote of thanks to the chair- 
man and directors terminated the proceedings. 





NILE VALLEY (NEW) COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Nile Valley (New) Company, Limited, was held on the 4th 
instant, at Winchester House, London, Mr R. J. Price (the 
chairman) presiding. 

The secretary (Mr C. F. 
vening the meeting, 

The Chairman stated that the directors had called the share- 
holders together to pass a resolution which was more or less 


Palmer) having read the notice con- 
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formal in its character. The old name of the company was 
“The Nile Valley Company,” and, owing to the rules of 
Somerset House, when they reorganised and increased their 


capital they had to introduce the word ‘‘ New” during the period | 
That operation had | 


the old company was being wound up. 
been completed, and they were now entitled to revert to their 
former title 

been a co 
and the directors, therefore, thought this would be a good 
Opportunity to issue a circular informing shareholders of the 
progress up to date. He pro 

short résumé of the company’s operations. 
started some three or four years ago in a very small way, and 








about fifteen months ago they floated several subsidiary com- 
panie rhey were not, strictly speaking, a mining company at 
all; they were mining at the present moment . 

the view of g over the properties, when they became 
developed mines, to other corporatior 
mine for profits. They were really a development company 
They possessed a very large concessi: between 6,000 and 
© on ware mile Se ae : iii 2 

009 square miles—which they were investigating as rapidly as 
they could, in order to find p ore-bearing ground which 

‘ bearing groun 

might be valuable and me into mines. They had : 
several subsidiary comy . 


nies ir } 
Hpalles, in wh 


ruons of 


tan sceecnil te atmmenan h on. oq a large interest, 
of their work at Um Garaiart, to tel] tos chanthahine = + 
about their subsidiaries, what their prese: ait: ve arr yes, 
pects were, and also about their own der . a 
on the Um Garaiart mine, on which the cl} 
to concentrate. Perhaps the best 
panies was the Nile Goldfield That <¢ . 

block of ground on each side of the U; 1 Garaiart m meena n 
“yer! was known as Block “B Ur Genieet ke aa ae 
they had not pressed that work s mon Sa ay Cone, wut 
intended, because the Nile Goldfields he sooo as they had 
the beginning of the present season of a a od cmnngpeyediinny 
cession about the same size as the \ le lle ee Peery 
which was known to them alwavs ~ bitiad ae ve lon itself, 
because they ai quired it from Mr Ra bridee. wh, i, 
cessionnaire from the Egyptian G 

to which he would refer was ’ 

portant developments, and that was the Haine ry im 
worked by a company known as N : Nile Vail which was 
Niles they had had throughout very inter. ey: In North 
and lately these had become even an sere Hove 
mn the satisfactory position of practre; 
expenses out of the coarse gold wh; 
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lef interest had seemed 
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Since the company had been enlarged there had | 
nsiderable increase in the number of the shareholders, | 


posed at this meeting to give a | 
As they knew, they | 


but only with | 


ns whose business it was to | 
ps 

Land Tax and House Duty 
floated | 


ut, other than | 


a certain amount of <inl fing called | 
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to time in the mine. He was tine. 
about £1,500 worth, and there was mph Fine had sent na! 
expenses had not been over /s00 a month. ... in hand, The 
they had paid their season’s expenses, Their . lat practically 
down some 215 feet. They had done a good yeep Shaft was | 
and were now in a reef which was some x Mes (Of driving 
where the values were from 1 ounce to © dwis yen Wide, and 
looked as if North Niles had got hold of a ver io. 
of ground going to return them good profits. The x Useful piece 
was the Nile Valley Block “E,”” which was situate esa | 
line of workings as the Um Garaiart mine Th on the Same | 
Block ‘‘ E” was also very satisfactory. They oa — from | 
100 feet, and had done enough driving, he thought. tc ihe — 
the formation was fairly well settled. They had had that | 
throughout in varying quantities, but in payable a ond 
worked on a good scale, besides which ‘they Heantitis | 
found patches of coarse gold, which tended io brin yes 
the average very considerably. With regard to the Um Gee 7 
: c “ >. oat 
mine itself, the shareholders had already received ae ‘ 
pretty well up to date, and he did not know that he could ats 
much to that information. A cable had been received th | 
morning stating the amount of gold recovered from a hoon 
crushing, but as the word which gave the number of tons al 
quite undecipherable, he was unable to tell what value odin 
had been recovered. As far as they could gather, it must have ben 
a very decent amount, because the return was 150 ounces, The 
word would have to be repeated, and then the return would | 
published in the newspapers. Since the report was issued ther | 
had not been a great deal done. Roughly speaking, he might | 
say that along the soo feet that extended from shaft No. 1+. 
shaft No. 3 the level had practically been driven; it was pretty | 
well all connected, and most of it, therefore, would be available 
for stoping ground. In the No. 3 shaft the north drive had bees | 
extended 21 feet, and the reef there was 3 feet g inches wide, | 
and in the stope at No. 5 shaft they were finding visible gold. | 
He supposed that some of that visible gold was contained in | 
the parcel which had been taken down to Assuam—about {3,00 | 
worth. Therefore, while they were waiting to get their | 
inachinery they would probably be earning, if not enough money | 
to pay their way, at all events a substantial contribution towards || 
their expenses, and when they started, as he hoped they would | 
do, at the end of August or the beginning of September, with the | 
steam pump, which would be preparatory to a Cornish lift as | 
the permanent pumping plant of the mine, he did not think | 
they ought to have any more vexatious delays. The Chairman | 
concluded by moving: ‘‘ That the name of the company be | 
changed to the ‘ Nile Valley Company, Limited.’ ” 
Colonel B. E. Spragge, D.S.O., seconded the motion, which | 
was, after some remark from Mr Norton Griffiths, unanimously | 
agreed to. 
A vote of thanks to the chairman for presiding terminated the | 
proceedings. | 


PUBLIC INCOME AND EXPENDITURE 
REVENUE AND OTHER RECEIPTS. 
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| ~——— RECEIPTS.—— | —— RECRIPIS.-- 
|Apl. 1, '04,Apl. 1,03, Week | Week 

| to to ended — ended | 
| April 30, | May 2, April 3,' May2, | 
| 4904, 1903, 1904, | 1K. | 


| 

| | |e } 

Balances in Exchequer | & | £ & | 
lst April :— _ 

Bank of England ...... | 3,462,116; 5,887,524 oo 

Bank of Ireland........ ° 801,726, 743,603 .. 


= 4,263,842 6637127 
REVENUP. _ 








Stam 











Property and Income Tax oe ; 1008, 
Post Office oa 940,000! 1,080,000 
Telegraph Service ‘ 280,000 
Crown Lands = 50,000" 
— — — Canal | 
Shares and Sundry Loans mF | oe { er soe 

Miscellaneous ..... Sse 252,762) 525,905 168 

*Revenue .......+--| 


| 12,079,762! 14,242,903) 2,444,645) 205518 
| feet 


_| | | 
| 16,343,604) 20,880,030 «st 


Total, including Balance ..) 


OTHER RECEIPTS. | 

Repayment of Advances for 
Bullion, &c, 

Temporary Advances, de- 
ficiency os 

Temporary Advances, Ways 
an Means (including 
Treasury Bills, £3,000,L00 


— 


5,000,000 





| 
be 4465) 2.453 
| 93,043,604! 20,880,050 2.544.649 | 2435 


oe eee ee kan 
. 12,079,762, 14,242,905 
Rose aero 


*Revenue, as above 
Payments in relief of Local! 
Taxation :— 
Customs 
Excise .. coe 
Estate, &c., Duties .... 


Settee eeeeeee 


URE ccncdocncceice 


ing payments in relief 
of Taxation .. 


} 


Total Revenue mele} 
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m4) Tota! Issues out of the Exchequer 
to meet Payments from 
—_ 0 lap <2 a ee ed 
A 1 | wae eek } jee 
* | ‘to ended | ended 
April 30,| May 2, — 30,| May 2, 
“Aso, "| 1908." | 1904. "| 1905." 
ee a ar £ £ , ae £ 
National Debt Services .. - .* 5,367,140} 5,834,995 1, ee 
, | -—peaqmpeiatens Tie 224647 252,171| 9,466 15,067 
ents to Local Taxa-| 
ban AGCOUNGS ... +. +++ ee% j 9C,000) 90,000 ee | ee 
By — — RR 9,150,812| 10,554,426| 1,924,906) 2,510,900 
OTHER ISSUES. 14,832,599) 16,711,592) 1,934,367) 2 525,967 
graph Acts, 1892 
. — onanaaligparone “ ‘ 6oooo]} 
Under Uganda Railway 
Acts, 1896 to rer ' ee 5,000: ee 
Under Land Registry (New 
Buildings) Act, | oper | - ee 4,C00 ee ei 
Under Public Buildings) 
Expenses Act, Snakes | *e 40,000 oe 
Deficiency Advances Re- 
ER eS +e 1,600,000 ee ‘a 
Ways ¢ Means, Advances re- 
EEE sdbistandvongcues¢ 24 } 2,000,000} ee 
| 18,472,599] 16,780,592) 1,934,367, 2,525,967 
Balances in Exchequer :— | 
Benk of England ...... } | 3,716,120) 3,432,870 
Benk of Ireland........ 854,885) 666,568 
| + | 4,571,005) 4,099,438 | 
eee : _| 23,043 604 20,880,030 ey 
Treasury, May 5, 1904. minus 
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THE ECONOMIST. 
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ROYAL. 


INSURANCE 
COMPANY. 


LIFE. 





| The Largest’ Fire Office in 
the World. 





Head (1, North John St., LIVERPOOL. 


Offices: ( 28, Lombard St., LONDON. 


Total Funds over £12,000,000. 
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LIFE ASSURANCE 
COMPANY. 


A ESTABLISHED 1806. 


WEALTH—SECURITY—STABILITY. 


Paid in Claims upwards of 


£12,200,000. 





WORKMEN'S COMP 


Provision for Old Age Pensions. 
Low Premium Rates for Without Profit Policies. 


ENSATION ACT. 


EMPLOYER'S LIABILITY—PERSONAL ACCIDENTS—BURGLARY— 
FIDELITY INSURANCE, 


Branch Offices— 











BELFAST, BIRMINGHAM, CARDIFF, DU 
; ’ . DUBLIN, EDI 
BURGH, GLASGOW, LEEDS, MANCHESTER. ‘ 


Chief Ofice—15 NEW BRIDGE STREET, LONDON, E.C. 


GEORGE 8. CRISFORD, Actuary. 


Applications for Agencies invited. 





“Sco 


MUTUAL ASSURANCE. 


Surplus 
Over 60 per cent. 


Were entitled 
emiums do 
other Offices, 


over 50 per cent. to th 
ENDOWMENT ASSUR 


LO 
READ 0 


Accumulated Funds, £12,800,000. 


at last Investigation, £1,581,000. 
of the Members who died during last Septennizum 


ttish Provident 
Institution. 


MODERATE PREMIUMS. 


to Bonuses which, notwithstanding that the 


not 
were 


See New Pros 


NDON : 


WEST END: 


fk 
FFICE: 


17 PALL MA 


pectus, containing full information. 


17 KING WILLIAM STREFT, E.c, 


LL, 8.W. 


as a rule exceed the non-profit rates of 
on an average, equal to an addition of 
e Original Assurances. 


ANCE—SPECIAL CLASS—WITH PROFITS. 


6 8ST. ANDREW SQUARE, EDINBURGH. 











Che Bankers’ Gazette. 





Accounts Pursuant 
the wee 


BANK RETURNS AND MONEY 


BANK OF ENGLAND. 
to the Act 7th and 8th Victoria, cap. 22, for 
k ended Wednesday May 4, 1904. 


ISSUE DEPAP.TMENT. 


Other securities ,434,900 
Gold coin and bullion 31,779,820 


50,229,820 | 


MARKET. 


£ 


£ 
*t+eeee+ 50,229,820 Government debt.... 11,015,100 


50,229,820 


BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000|Government _securi- 

Mind cescsccdscocse EE (Gt Sevecunsevesses 
Public deposits® .... 7,544,273) Other securities .... 26,421,585 
Other deposits ...... 41,992,416) Notes .......... «e+e 21,631,005 
Seven-days and other Gold and silvercoin.. 2,042,100 

Wibccutenedscene 110,938 

67,373,528 | 67,373,528 

* Inclading Exchequer, Eavings Banks, Commissioners of National Debt, and | 
Dividend Accounts. 

J. G. NAIRNE, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 





Dated May 5, 1904. 


Increase. eee 
£ 
Circulation (excluding 7-day and other bills) .... 210,825 ......++ as 
ES EAE OT ee ee 891,072 
CEG GOGMED ccc cccccccccccccccescccsccceeecees LOTETEE  cccccces i 
Government mpcuritied ....... 6... cece cece ceeveee So...’ * Sesegeaiante 7,990 
QeeP SROUTIREER ccc cccccccvcccccccceccccecsccece LOGL ISS ccccccce ou 
SNUG £60 Cqnaddsdunenas te veteaneue caueneaenes <<. echeéseus 663,535 
SE buh Gauiabuscobedevedeenstendaasanetsaeoewede GREP os cccces on 
Es vin cove veecctecstsconccavesnucscesscesecee Saar 874,560 


The following shows the amount of circulation, Bullion 1 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 4, 1904 :— 


| 


j | 
Securities! 


loot P ——— in 
n and | (excluding : : 
* | Bullion. Abroad or | Bank Post Deposits ——- Reserve. 
| Bilis), | ment. 

ee ee ee ee ee 
Feb. 10 34,199,147 
17 34,515,294 
24 35,484,022 
2 35,063,679 
9 35,408,888 


Date 


% of Reserve | 
10 Liabilities | 





3s | Bank Rate. 


aR 


£ £ £ 
50,717,190 44,056,584 24,900,092 49 4 
25 51,691,273, 44,609,611 25,442.69 49 — 
439.000 in 27.629,180 53,62(,349' 45,757,520 26,304,842 485 — 
151,000 out 27,963,270 52,158,710 44,938,831 25,550,403 484 — 
426, i 


Mar. 
in 27,706,525 52,243,042 44,455,990 25,152,565 494 — 





16 35,673,273 
23 35,792,798 
40 34,058,852 

633,459,375 
13 34,059,060 
20 34,590,665 
27 34,485,455 
May 4 35,821,920 


52,362,922 44,217,356 26,561,883 50) — 
27,632 585 53.705 954° 45.582,992 26,560,215 993 — i 
28,915,095 55,710,589, £0.571,009 23,533,807 425 — | 
28,878,300 52,U79.614 46,836,858 25,551,075 443 — | 
28,366,265 51,506,486 45,165,768 24,142,795 sol 3 
28,129,465 55,115,437 46,107,609 24,861.200 3 
81,000 in 28,387.990 
14,000 out, 28,538,815 


Apr. 


49,348,954 42,654,205 24,547,465 494 — 
49 536,689, 43,700,423 23,473,105 473 — 


~~ 








Subjoined is our usual table, affording a comparative view of |, 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 





as ten years back, viz. :— 
May 6, | 


At corresponding date May 2, 








Clearing-house return ....! 147,658,000 182,434 00 183,391,000! 238,805,000 216,485,000 
* New 2} per Cents.—Goschens, 


The amount of the “other deposits"’ compared with the “ other 
securities,” showed in 1894 an excess of £7,854.990, and in Igor an 
excess of {11,699,644, in 1902 an excess of £12,849,411, and in 1903 
an excess of £13,466,365. In 1904 there is an excess of £15,571,033. 

In 1901 the Bank rate was 4 per cent., and, owing to some heavy 
movements of money, the outside discount market was in a some- 
what uncertain condition, and induced caution. The result was 
that the rate for best three months’ bills advanced from 34 to 3? 
per cent. during the week, though the prospect was for an easier 
condition to follow. The week on the Stock Exchange was 
remarkable for the collapse of the American ‘‘ boom,” caused by 
the ‘‘ corner" in Northern Pacific shares. 

At this time in 1902 the Bank rate was 3 per cent. Owing to the ' 
payment of an instalment on the Consols loan, the market had 
been borrowing from the Bank, and loan rates were stiff. The 
position, however, was strong, and outside discount rates eased off, 
the quotation for best three months’ bills being 23 per cent. There 
was no particular feature on the Stock Exchange. Silver advanced 
on balance during the week from 254d to 25 4&d per ounce, 

In the same week of 1903 the Bank rate was 4 per cent., and the 
market was very unsettled in consequence of the enormous appli- 
cations for the Transvaal loan. Although the lock-up of funds 
was temporary, it indefinitely postponed the possibility of a 
reduction of the Bank rate, and the outside rate for best three 
months’ bills advanced from 34 to 3% percent. Stock Exchange 
business was dull owing to th: concentration of interest in the 
Transvaal loan. : 

The following Agures from the official returns show the amouat 











of bills and cheques cleared at the Bankers’ Clearing-house, 





period of three years corresponding with the present date as well } 


' ' i 
} May 8, | May 7, | May 5, 

with the present week. | 1894 1901. 1902 1903 | WA. 
Circulation (excluding £ | &£ | & | & ! & 

Bank post bills) ........ 25,501,535 29,729,355 29,585,245 29064,.670 28,598,815 
Public deposits | 7,011,448 7,635,607 7,965,418) 7,689,510 7,544,275 
Other deposits ---, 29,522,664 39,718,231 4} 081,115, 39,075,980. 41,922.4)5 
Government securities 9,457,36 | 13,758,206 14,874,003) 14,524,291 17,279 040 
Othersecurities .......... | 21,637,674 23,018,587 24,251,702) 25,609615 25,471,385 
Reserve of notes and coin’ 2 ,235,585 23,519,805 23,957,145 24,464,492 25,675,105 
Coin and bullion ........ 31,940,120 35,974,153 35,768,390) 35,558,162 35,821,920 
Proportion of reserve to } 

liabilities .............. | 633% 1 | 489% | 52 2 | 479% 
Bank rate of discount ....: 2% | a 84 } % | 3% 
Marketrate, 3months’ bills, 3 ' 2 ) 3% 4a aes , 
Price of Consols* ........ } 100, | wi 95 92 & re 
Price of silver peroz, ....|  29}d | 273d | 23d 244d Bad 
Average price of wheat ..| 248 10d | 26: 7d 29: 94 | 263 10d | 27s 8d 
Exchange on Paris (short)| 25.20-25 | 25.16}-21} 25 rhe 25,.183-252, 25.1015 

— Amsterdam (short)! 12.1}-23 121-1 12.2)-53 | 12-24-29 | 12.14-1 

— Hamburg (Smonths) 20.5557 | 2064-53  @&. 20.67-71 
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BANK OF SPAIN, 





— 9,262,000 





























u : [May 7, 1904, 
Special days are given separately, together with the total increase NATIONAL BA WRI eee 
: N 
or decrease to date in each case :— cecerctnonmation BELGIUM. 
» | April 21, | Aonml 30000 
(000's omitted.) i 1908 | Tso | AS], —. 
Week | Stock Exchange | Consols Pa «Fo rth f Coin and bullion 4,492,000. 46 £ “ast Week Last Yous 
s sols | u a” 0 - eeeoseoe! , 7 20 000 4.56 ‘ . ‘ 
| coms, | Sage Reemenee | CompeePed |" De Meath, | CSF ancariten -.....--| SLASRO00, 2.91400 25 557,900 — aan — Se 
Ss a a oe ee Lassnsrims. =| j 54000 — 32.000 — 11529 
a | 1903._| “1908. | 1903. | Notes invciroulation ....| 256714000) 25,253,000 25.553.00 + 352 
Jan.1toFeb. 3 1.004.720, Jn 10.28 1255480, April 56,363,'May 4) 34,847, = 2,824,000 3.171.900 2831309 Serpe 
e »Nov. 12; 4 ay 6 43,082, June 4; 34,093, Salt a ——_—_ am 
| el, Be Ramesae | ibe awe 4) eas sre pata hear: 
‘Dee. July 1) » Aug. 4 41,482, ( April 30, | April 23, | April 30,,- 7; -—— 
ee) sen | _" oon | Reem S| sess baie — | ae 1903 boast hin, 
ae e | A J ibs sv) 5 ae | £ Y 5 
195,180, Jan. 14 58,596, Oct. 1) 49,042, Nov. 4 27.638, | Coin and bullion—Gold 47,139,000, 47,482,000! 4° 995,000) £ £ 
Mane Baer $4 BN atmance Sa) MA IaeSD LS: AG 
3, . . Dee. . scoun vances, &c. 14,177 , > % cS WN — 2 
200.288 Mar io ae737 en's 50,193, Feb 3 st 054, Ci —e ns 10,076,000) 12,585,000 + 4,101,200 + La 
. .737, Jan. . “eb. 1.0%, reulation ........+-.-- | 70,350, | gs { 
21,700, WER 29 on Feb. 3, 47,692, Mar. 4, 29981, aa sanigonpears 65.104.000 + 4,803 000 + 5.24599 
Apri » Mar. 1 45,949, tApr.2) 37,494, A r ment chy 
| 246,483, 28 62,451, Apr. 749,761, May 4, 37.650, =~ - nace aneek 
| -—_}-——— ——|——_ April 8/21, April 1/14,' April 8/21, : 
Total,1904 ..| 3560987, .. | 479,122, .. | 195,575, «+ | 176,580, ecal 1904. 190 1903, Last Week Latt Yeu, 
total, 1908 | 3,573,901, o* | §19,381, ee 204,150, 7 173,237, eee eccesl 79,044,000| 77,153,000 72.740.000 - Lamaels Pm. 
Ine.or Dec.) |— 12914, .. — 40,259, .. — 10575 4. 3343 Balance abroad ........; 7,284,000) 8,167,000 2,988,000 -- "883 300 5.30.00) 
in 1904: . } = O3%% ao: ™ 115% = 517% ss 1 » | Silverand subsidiarycoin) 8,566,000) 8,158,000 8,073,000 + 403 + $2300 
Tmo of be we Bikes Minoo a>, Wied ex ‘WK Soveribies & short loans) 31,814,000, 32,788,000) 28,608,000 — 74900 2 - 
2905..-..--/ 10129825). | L4S6775, «| 595605) + | 342.285, ee i | eee 
toecoeDea)\¢ Shins)“. ime, 24 “Bam, Sa | ainoolancods | @3iesoo| Agri! Sovran arene a 
= a SS ee ee = 074% | Balances due by| | } STOO S017 000— S6IAE + Lana 
The “fourth” fellon Sunday. + The “fourth” fell on Bank Holiday. branches & treasuries, 5,259,000, 4,215,000, 1,788,000 $54,000 + Lena 
____ PROVINCIAL CLEARING RETURNS. ee MoLa kia sana 135,149,900 — 1,297,900 417 am 
| 1904. 7 1903. | ———+——————= | Notes in circulation ,...| 62,956,000) 63,457 je : _ 
a Inc. or Dec. | Capital of the bank °...) Rorwnl Es0vne| sso et ee 
MANCHESTER— £ £ | £ “ape Deposits —_ current } : ae : 
: | ACCOUNTS. ......2---00 46,379,000 44,506, asa 
fn 2%. mateend ranane— elvan ao (pea SEE SOS 
Z oe , ; , be . i BNCOUS .......... | 4,058,000! 4,161, >8 “ihn 
5,700 67,800 1-38 | Balances due to branches; - — ss eammanes 105.0004 Sis 
Total to date eoccee! 82,984,5 | 83,685,900 wh 701,400 0-84 and treasuries ........ ~ a Be 683,020 1,415,000 — 633,000 — 1,450 
LIVERPOOL— 150,642,000 151,933,000 153.149 000 — 1,237,000 417,435 
Jan. 1 to April 23 ....| 72,863,700) 54,86 | BANK OF ITALY : 
) +++) 71,863,700) 54,868,500 +16995200) 30: — 
Week ending April 50..' 3,889,700) 3,339,800 + 549,900 ar April 0, | Mar. 31, |Aprill, | 
Total to date 2 ee presen eH or | 1903. ‘Last Wookie Year. 
onal Hi } “ } £ i 
| 75,753,400, 58,208,300! +17545100, 30-14 | Reserve—Gold coin and) |. |. | 
IRMINGHAN— } | i) eee 738,900, 18,769,000! 14,339,000 — 31,000 + 4.3900 
: Jan ite April 23 1 | | = seen gms tile, 5335000) 3,354,000 3,350,000— 3200-57 
. pri coos) 16; — Silver .......... "820,000! 3,819,002, 2,265,000 + 1,000 + 1,55400 
Week ending April 30... ties 18,231,500 —1,233,700' 6-77 | Statenotes&smi.change 876,000 857,000. ©90,000+ 19000-14000 
7, 1,382,700 — 415,100 30-02 | Discountand loans ....) 10,215,000 10,613,000! 10,161,000 — 338.00 + 4.00 
Total to date r ’ — eee eRee iene ss 8,396,000! 7,334,000 -- 1300 + same 
eeneee its, intern’l & abro 683,000 4,865; 4,834,000/— 185,000 -— 2 
7,965,400 19,614,200 —1,648,300 98-41 LIABILITIES, ' | | 7 a ¥ 
NEWCASTLE-ON-TYNE— | etowsentenien cae epee 55,949,000, 54,188,900 32,247,200 = 25300 + oy 
~ 2 MES coccee 647, | 3,928.0, 43, 6,000\—- 281000 + 
as cutie 4 23 az . 25,217,800) 25.577.500 — 359.700 1-41 | Deposits at notice...... 3,268,000; 3.079.000) 5.684.000 + 189,000—_ 415000 
ril30..) 1,322.7 ’ ; , 000) 56 + 
’ 1,822,700 1,665,400 — 342,700, 20:58 | NETHERLANDS BANK, 
Total to date 26,5 a | ‘prit 30,, April 23, May 2 MS 
eeeees 540,50 | April 30,, April 25,, May 2, 
00, 27,242,900 702,400 2:58 | Poon. | “Roos, | 1903.” Last Week Last You. 
BRISTOL— | Col oo } £ £ £ £ 
| Coin and buliion—Gold 5,456,000! 5,456,000 3,935,000... t 1,522,000 
ss ey 23 ....| 10,102,200) 10,402,400 — 300.200 | 4 ? Bilver, 6564000! 6,565.00, 6,534,000 LO+ | 2M | 
ending April 30.. 641,100 6609 ' 2:8| iscount and advances 8.923000, 7,985,0X’ 11,582,000 + 958000 — 2,659,000 
’ 200— 19.800 29 | we pr ar ree | | | ls a 
| Notes in circulation ....| 20,994,000, 19,754,000 20.983,000 + 1,2400% + 
__ to date ......' 10,743,300 11,063,300 — 320,000. 28 | pet 994,000, 19,754.00, 20200 2 13000 + 1980 | 
Tose _ 320,000, 2 «.-! 506,000! ae 
by - oe gS - me sonees weekly accounts published | NEW YORK ASSOCIATED BANKS. 
ental and the New York : nn 
are compared below with the ork Associated Banks | April 30, j April 93,, May], | 
revious - : | ‘ ’ | past Week|Last Year. 
corresponding statement of ah gone us statement and with the | Assets. ry wt . zm | es St 
BANK ’ : | Bpeehe ...nscvesce ecaaveal 47,040,000, 47,232,000, 35,483,000! 192 000! + 13,552,000 
____ BANK OF FRANCE, | Legal tenders ..........| 15,308,000) 15078,000, 14,036.00 + 230,00 + 1,272,000 
apne — | Loans ant discounts. . . .|269,928,000 209,278,000 182,816,000, + 650,000 = 
a PES | Checaiiilem ooccotcdeeks! | 
| MayS | Apri arat MOR veccnnveceks | 7,154 os 8,718, 8,000,— 1,564,000 
tay 5 | April 28, | May7, | or Decrease," | Net deposite (inc. U.S. we: Sgt: Tepe 
; aw —— | 9 aorennens Depeeee 222,874,000 222,874,000: 181,152,000, + 1,000,900 + 41,722,000 
Assers { ———. Week Last Year | ~:~ Government De-| | | { 1. yngnoue 
Coin and dullion—Gola’ 99,415,900 ortase! otsmes of ee oe Remo Sncstat Waka Freres yet Raped MEE H ee 
2 - - > 1,201, 99.78 . ~ j : t } - Daas J } 
NE SalI an s738a00 44:745,200 $4,460.00 —- —— {$66.00 Legal reserve — = $6°718°000 S408, 000) 40,988,000 + 150,00 + 104008 | 
Discountand advances... 5,050.90 at tee a ee 68,000 | Excess of actual reserve) 6,630,000) 6,842,000) 2,255,900 — mizp00l+ 43408 | 
SURES dackseigssecssnses 174,275,000 171 (000 — 5,455,000 + 4,555,000 | _In the above tables the Reichsmark is converted at 1s; the Ausitine 
Government deposits .. 7.262.000 Hynes 173,779,000 + 2,477,000 + | at 10d; the Dutch florin at 1s 8d; and the france, lira, and posta at 25 Pe 
Private deposits ........ 19702000 22.011, oe0 Rely 3816900 + Lig ee | American currency is reduced into English money at 4s per dolls 
ee 8 16,800,000 — 2.399 ASI, , 
ve IMPERIAL BANK OF GERMA 2,529,000 + 2'902,00, Discount and Loan Market. — After the turn = | 
~y April 30, | April 23, | Apr mee ye ie market again became easy, and loan e tor ‘J 
i 1904. 1904 , aan 50, ee ecine to 1}—1} tor da -t -di , « nd 12 per cen , ee 
AgsErs. i . 1903, | - d ‘ ‘ y-to-day, 4 3) er 
Coin and bullion ...... 45,480,200 47 13,2001 «3:4 ast Week Last Year, | Week. In the absence of complications, and with the suppl | 
ot an aaa 48,124,000 43,885,000 47 62s {2,705,000 + 1,743, | credits large, discount rates have tended to further ease t 
Motes in circulation ....| 65,677,000, 62,137.00. 63,¢07 239.000 + "4a0\cgy | Fate for best three months’ bills, being weak at 216 hog al 
| Current accounts ...... 25,806,200 26,467,900 $i0es ey 7. 380.000 + 2,670,0r0 | The Bank Return for the week gives the stock of oe < 
——_ SiS a0 £33,821,920, or £663,535 less than last week On bala 


i} sum of £14,000 in gold was taken for export, leaving abou | 
S - on in the home | 





April 23, | April 16, April | f 2 

y BO | aales | April 25, rs £050,000 to be accounted for by expansl £ £210,825 | 

eos AME oi e whe i : at Week Last Year. circulation of coin. There was also an increase © fared | 
Between 2272277) Salgado) ISeoee Eee + M004 Ate in the circulation of notes, the reserve thus being CP, | 
on ze oe| SE ‘ 20,325,000 + i30g007. 2 5,000 altogether to th Ry 26 t now amounts * 
Loans and discounts 48,304. os ¥ 445,000 | 7 e extent of £874,300. ** ‘abilities 15 2 | 
Spanish 4 % stock...) IATIODOO, IRTP. Wate 192000 + 1:796,000 | £23,672,105, and the proportion of reserve t pr ye 
Secoary tle + 4, _ 14,770,000 14,770,000 se 796,000 | lower than last week at 47% per cent. The excess of Gover i 
ey peateas 6,000,000, 6,000,000 6,000,000 a a disbursements over receipts has reduced the Fe ot 
Circuaticn iaoenal iste iniihiailh cinta . oa | Deposits by £891,072, while the Private Deposits ~ se tbe | 
posits and s5.T12000 — 281600 sroceo | eTyase of £1,078,797. The borrowing from the Fite al| 
BOCOEN. eee cee. 2,000) 25,548,900 24,516,000 + 164,000. + 1.396, ¢09 Pinas at the end. of last week has caused 40 st 

~ 1,051,158 in Other Securities. 
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May 7, 1904.] 


“ths eatjeloedt table shows the rates quoted from day-to- | day, at 254d per ounce, at which it remained until Tuesday, 


day during the week :— 
CC —————————— 
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when a slightly better demand caused an advance of 4d to 
251d perounce. On Wednesday, however, arelapse of {,dtook 








Fortnight (at last Settlement) .. 3 
tallowances:—Banks .... ¢ 
_—" houses at call ......--- li 

Atmotice ...-----+res-ss te et* 3 l: 7 











Fri- | place to 253;d per ounce, and there was no alteration in the 
price on Thursday. A rise of }d has taken place to-day, 
“%e 1% 1% | % making the closing quotations 25;,d per ounce for spot, and 
25;;d per ounce for two months’ forward delivery. 
‘The following is from Messrs Pixley and Abell’s Circular, 
dated May 5th :— 
Gold.—Bar gold, fine, 77s 1o?d per oz standard; United States 


Ww 
Ww 


T™ SS 
ere 


| 
2 
2% 
2 
; @ 4} gold coin, 76s 53d per oz; German gold coin, 76s 53d per oz, 
‘ if “it nominal ; French gold coin, 76s 54d per oz, nominal; Japanese yen, 
.: 2 | s i 76s 54d per oz, nominal. 
1 ae BW Ww A Silver.—Bar silver, fine, 25%,d per oz standard ; bar silver, two 
Vi H - a i Ht months’ delivery, 25;,d per oz standard; bar silver, containing 


——*— | 5 grs gold, 25/¢d per oz standard; bar silver, containing 4 grs gold, 
254d per oz standard ; bar silver, containing 3 grs gold, 255d per 








oz standard; cake silver, 27%; per oz; Mexican dollars, 25d 























lw. | - Trade Bills.* nominal ; quicksilver, £8 28 6d, 3 per cent. discount. 
ge | 9 4) geen See The India Council on Wednesday offered for tender 
| Es | \3 Months.4 Months. 6 Months. 3 Months.'4 Months./6 Months | Rs.5,000,000 in remittances on India. The tenders amounted 
rome | _——|-————| ——— | —~——|—~——- | to._Rs.26,630,000, at 1s 4d to 1s 4ig¢d. The following 
1904. | % 4 Pm % | 3 % 3a % 3 % 3) 3 % statement gives the result of the sales from the beginning of the 
im, 3-6 : 2 13 is 3 | 3a current financial year :— 
Fed. 5/19 231 2 i. ae 3 4 34 Y Rs. £ 
12..3 4) 33 i. ae Oe ‘ 4 | : : April 1, 1903, to March 31, 1904 ......... - 350,794,845 .... 23,457,514 
Be 3 >. 1% -2m | 3| 34 April 1, 1904, to April 27,1904 ..........+. 18808445 .... | 1,257,942 
ten 28 ; rs ns ‘ 4 , 13 Week ending May 4.........0cc.c.2..002+ 5,556,882 i... 371,445 
. a i3 j 3 3 i 4 ou = 
if F 4 we 3/2 33 3t 34 : . 24,365,327 .... 1,629,387 
Bt so | oe | 28 =  Y /34 =] Allotments since last Friday :— 
W..34 4) 2 3/% 3/2 3) 3% 3 i) 34 3 Rs. 
int 6-8 i 2 3) 2t8 is as 33 | 33 Monday.......... 300,000 in bills on Madras .......... At 1s 42d. 
Be S| 7 te 2 ri (38 0s | Tuesday 2222022. 12100? in bills om Madens’"<---°--. At ls 4¢nd 
ae . Weanesday ...... in transf alcutta .. 
Ba Mth a Be a al gg | Momentary udm tranaters on Mudear..c| AE 2s Qi atone 23 
May 6../1 14) 2§ = 3 | 23 | 28 | 2a | 24 3 2 5 wa :..... 1,428,000 in transfers on Bombay. — 
; Baal seiin aad 4 Leones in bills on Calontia ee *) as 4 1-32d, aot 
* These rates range from those current on the very best paper to ie paid ” 1,593,000 in bills on Bombay per cent., an 
on bills or which the Bank rate is usually required. ” 102,000 in — on — eccccvece 0 tote full. 
ereeee 40,000 in Lis on bombay ... ee 8 ° 
A dull tone has prevailed in the silv er market during the | rriday ....2...7! 16,365 in bills on Madras Atls 4¢_4. 
past week. The price of bars was fixed ,d lower on Satur- Next week Rs.5,000,000 will again be offered. 
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Revenue 2nd Half, 1903. 
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RU 8 ef | 83 | : 
Ss 3 Same of Ratbwep. #3 Erp i ae Week. | = Passenger, &c. Geste, &ec. 
Grow Work- Fixed =s Ss 32 ges! nes comtntetetasion Mil ith aration ‘ & : foed eens 
a ee ie =e Aa | Sass | FS EEE 19061903) 1904. | 1903. | 1904 | 1903 | 1908. | 1903 | 1908.) 1903 
é.. 8 2% 4). Sneriss. Fs Fs ee wey 2 ee ere “ z # £ a ee 
336,004) 174,028 81,980 9 | 9 ‘Barry ...........ccsceeees a w» | 14,245 13,826) 366 437, 150,165) 2384, .. ne ee oe 239,738, 223,777 4, B 
3,081 19,729 nil. nil. Brecon and Merthyr...... 18 1341 11759, 1,656 29 27 32,764 6 | 7,860 7,622 25,800 23206 33,060) 30,228 61° 61 
19L862 114,961 4,639 nil. nil. Cambrian ................ 3,401 3,008 6,409 6,364) 23 25 19,586; 2 | 40,798 39,777 49,367 — 90,155) 88,650 260 | 250 
15,2) 97,565 £9,507 | 4 Central London .......... aa - 6,850; 6,806 11411134 660,121; 934, .. +a se 124,780; 125,208) 6! 6 
Tell! 36,286 25,980' 2 | 2 City and South London... .. 2 | 2,681 3,001 429 480 412,325/ 51 ve wes we ot £5,103) 56,787 6h ¢4 
|| W872 M3771 104,198, 34 2¥ Furness ..........-.22c00e 2644. 6,972 9,616 9,943) 69 71 49,141; 614 | 40,456 42,075 108,705 130,818 149,161) 171,893 139 | A 
|} 1826,S48 1230,997 0376 397 all. nil. Great Central ... ce 45,006 62,490 62,389/ 136! 145 104,€07| 264 | 306,318 303,390 782,742, 775.1 107 1,089°060!1,078:697 
3175,066 1890,698. 473,024 42 Great Kastern . =. 53,800 43,500 97,300 101,100| 87, 90 48,465, 92 | £99,700 786,000 783 3700 Hose 26011661 600 2, 1984, 1,4088 
510,438 1988,295, 71,902 | 3 4 Great Northern - . 4 67,680 108,200 111,822 81 84 41,138) 103 | 712,677 728687 1,181,123 1,183, 519 1,895, £00)1,912,176, 388 1,353 
3 Great Northern and City.. 917 262) .. |1,076,$78| oxd 0,295} a 
SLs. 97 1£08,208 | 7? Great Western............ 101,600 128,500 230,100 228, z00 8¥ &5 ° 34,796 142 1,653,800 1,661,900 2,120,000 2,070,800 3,775,800 3,712,400 ani 2,661 
6,509) 156,06 134,947/ nil. 2 Hull and Barnsley........ 309, 9,647 | 124 130, 104,141) 39 | 143,635; 149,718 73 a 
207) 1,682 751,878| 34 | 34 Lancashire and Yorkshire 36,500 62,002 93,502 101, tH 172, 199! 101,630, $7 | 601,363 636,658 1,008,208 1,037;320 1,609/571 1,673,978 ot 
11,806 660,590 1476,769! 5 a London & North-Western 116,000 160,000 276,000 27 000 143, 140, §4,736| 156% (1,700,000 1,715,000 2,639,000 2,646,000 4,339,000/4,383,006 1, 4s Ses 
2775, 183 164,015 ¢32,382) 4 London & South-Western 58°00 30,600 89,400; 87,500, 87 89) 49,276! 1 948,400 "950,600 488,300 "469,400 1,436, 700!1,420,000 1, £76 
1785,4% 971,290 447,180 3 5 Lon. Brighton & 8. Coast... 45,160 16,220 6),380 62,337} 125 126, 61,831| 1374 | 719,780 733,062 22,987 24 189 1,002,767/1, 007,251; 48. | 4&7 
mes, WBll8| 125,832 4 | 84 ‘Lon, Tilbury, & Southend 9,941 2,354 8,275, 7,102) 101 88 66,908) 14g | 91,856 87,227 37,914 36,881) 129,760) ‘123,108, 1 | $2 
Gaia 31,008 2,226) 7 | 7 Maryport and Carlisle .... 632 1,552, 2,184 21n0! 53, £3, 21,832) 155% ‘ aa on «4 "34,980! 38,637 414 415 
ges, eee 177,295) 24 | 3 Metropolitan ............ 5 ne | 17609 16,805, 275 262, 203,509. > és aa -+ | £93,861) 286,408 64) 66 
; 121,691 | 102,468 | nil. nil. M -tropolitan District .... "341 7,238) 305 555) 409,602) 374 | } 330,3¢3) 127 13 
18,068 5661,238 1417,362 43°, 53 69,736 ‘146,388 216,124 221°394| 137) 16) Re 71 13,123, 125 1,119,622 2,674,632 2,663,849 3,787, "787 3,773,471 1,3764 1,3764 
$868,730 090,677 | 851; 16 "| §2°464 125,791 178,255 182,148) 108; 109 143 | 792,459 797,400 1,979,732 1,991,225 2,772,191 \2, 788.625. 1,656 1.6659 
PHS 160,474 119,554! 64 | 64 | 5,852 3,564! 9,416, 9,927| 785 812 uae2 | 1574 | 93,604 103,164 * 64,068 * €6,222' '168,672| “169,386 12 | 
26,219, 285,031! 119,862; 4 | 44 | 4,770 10,790 ee 1 oI Hl 45,355, 98 i { 77,841 79,684 187,730 187,085) | 291,797} 301,210 {its | ine 
| | | ! eae F tai a | | ee oe 26,226 4 } 
148,057) 7,657 29,09/7 | 8 sae *. | 6483 (5,664) 89 75 29,846) 184 | ie “a in 104, 99,254 76 16 
Manos | i. pS Eastern & Chat. Rail. 61,944 23,455, 85,309 88,215) 133 137). | ra /1,008,943 1,022,622 360,923 361,153 1,369,926/1,374,075 6434 434 | 
} ; 
$88,366) 275,134 108,507| 34 | 32 Taff Vale... RNA 3,728 15,003, 18,821) 18,268) 152, 143, 78,672 77 | 71,430 70,754 259,487 247,108 330,917, 317,862 1244) 1864 
1 t OTCH. } | | j j 
‘aa Hae 702,155 | At 4 Caledonian* ..... 23,699/ 56,372 86,071/ 86,315| 96 $8| 64,362 110 | 343,404 353,062 699,819 705,649 1,043,233,1,058,711 8824 874 
464. 125 359 241,488) 44 Glasgow & South-Western*®, 15,519 19,575| 36,094 34,536 85 83 47,570, 67 | 162,830 165,246 250,865 256,220 413,395, “421.476 138) 
24 305 cir 103,206! 3 “3 Great North of Scotiand*| 4,260 5,273, 9,533 9,431; 29 30) 20,773) 72) .. e ne 111,445) 113,779 
wzan'in aise sae 90,647 | 1 \ Highland* ,...........s00. 023; 4,927! 9,950 9,072) 20 18, 14,392, 49} | 60,314 £9,275 51,447 49,032 111:781| 108,307 EA .) 
154,985 887,658! 12 2 North British*. Rpedtonckeen 31,740' §7,003/ 88,743) 86,941) 69 67; 65,116 “4% / .. aA on aia 1,080, 985 1,090,013 1 
S873) 47,698 1g.173/ 5 | 1 sl 33] | 
ee, 6 Belfast 2 County Dows 1,624' 873) 2,467) 2,542) 33, 33) 19,040' 1215 27,057 27,126 14,054 12,846 aan) 30,970 764! 964 
tae oe 57,507 | nil, nil. Dublin, Wick., & Wexford wai) #080 | 3300 49 46; 1167) 12 |; .. |. *s .- | 81,136) 79,749 144 144 
raion | qpttS 123,253) 6k ed Great Northern .......... 9,239 9,574 16835) 18,730) SS 5) BIR) 160 | 13/001, 138.141 1es.61 140,649! 266.612) 379.790 5M 
sin 186.253 170,468 | 34 Great Southern & Western 13,084 13,936 27,620 27,972) 26 25 13,260) $3 | 181,898 162,003 210,497 206,203 392,305 388,206 1,074 1,0774 
86,355 34 | 34 Midland Great Western... 4,387 8,714 is't01 12,833! 22 22 13,146 8&2 64,550 66,497 115,665 116,193 180,215' 162,600 598 508 
Rae * From February , 1 a Pre-preference charges only. 
rte 
iia COLONIAL, FOREIGN, AND AMERICAN a nn 
ue 
a i 
Name, | 35 Receipts. Total Receipts, n | | 34 | Receipts. Total Receipts. | iii Receipts. | Total Receipte 
| = : \ cea ame. SR , Sa —_—-——___—~_— = 
at Econ 7 1904, 41903. | I 1 we. Ea | 1904. | 1903. 1904. | 1903. | BI 1906. 1 —- = i = 
Assam Ben, we oa FORKIGN.— Von. a 7: @: ¢-:'4 £  |AMBRICAN.—Con. | ‘eet war 
Bengal and Ny Apl. 2 $070| 3,145 4s, 456 | 38,497 Cordoba Central Api 24 «3,185, 2,385} 42,575 37.206|¢ ‘entral Pacific .....Janm. | 292,132) 269,916 2,78 one 2 so 4 
Bengal Neg" 2) 16 237, 18,053) 220,706) 207,677 Costa Rica...... 30! 3,957) 4,20) 94,075) 100,665’Chesa eanpeake & Ohio Feb. | 268,018| 268,186 2,528,416 2.086, 
bay, B&G] x 20,189 348,659 312,946 Cuban Central .. 308,565) 6,423) 237,108) 197.085 Chic. Mil. &8.P... Feb. | 682,258) €78,271 6,655,458)6, ay 
Burma’ ° 30,266 31,056 405,600 413,853 East Argentine “Mar.26 1,333 €65| 12,653, 12,531 ,Cinn. Southern .. Feb. | 104,400 aa herd Pee 2 Fax 
ian Pacific, 3 19,542) 18,130 718,658 648,304| Egyptian Delta./Apl.16 2,363; 1,936) _ 91,362 78.766| Denv. & Rio Grande Api. 21) 8,460) os thee Sats 
bast Indian "| 30, 247,80.) 233,600 7,582,400 7,180,800 Entre Rios 30 4,158) 055 126,852, 86,242/Erie ..............| |Feb. | 899,760} €70, ae hole 2178 
@.Trk. of Canada 6 103,200; 101,246 1,718,600 1:638.733 G. West of Brazil 30 4,074) 4,479| 101,457 107,471 | Lllinois Gentra oe] Mar. 797, 7 791, ett ory Oe | 2197518 
Gt. Indian Penin 3o) 176,838, 172,428 1,909,786 2,223,558 Inter. of Mexico, 30 $118600! 115,490 4,826,380'4,346,610, Louisvl. & Nashvie. Apl 21) 132,303 126,178) z _ 
Indian yj 3.21620) 77,862 1,394,222) 1,326,684 Leopoldina ....| 30, | 11,165, 10,913) 226,115) 216,687| Missouri, Kansas. .; " ase 6, 
Madras en x0 18,520; 33,221, 225,561) 258,704, Mexican aiden 30} $13C0000/ 115,000 2,060,000 1,866,700 5°. Y. Central and’ 1,320,304 11608176] 11800883 
th Indian "| “| £5,208 22,850 393,807) 379,867 Mexican Natnal. 7 $203481) 213,884 8,693,076|7,701,490| Hudson River .. Mar. 1,282,052) seano| - 159.900 
fouthn Mahraita 2) 15,075 14,208 193,116, 197,152 NitrateRails.*../  15/ | 18,044, 15,883) 126,640) 125,496| New Orleans, N.E. Api. 4 $00, §,400/ 130,400) | 13%, 
thern Punjab; 23, 16086, 12.935, 190,864) 165,509, Ottoman .....- | S313) 3,968) 76,465) | 72,508| Norfolk & West... 21) 84,200) _67.200/1,307,700) Lake 
Founig 2776) 2,330, 43,594) 42,681 San Panlo......! 17, 17,609, 17,379 237,691; 296,280 North Pacific. ...... Mar. |, C9763) 703.651 1.200.600) 7 130688 
Breuve Gt. Wn. Anh 20° 18,605 Untdof Havana 30, -13,496 10,3c2 35¢,443) 207,749 Pennsylvania. _. -.. Feb. 1,663,088 1,646,906 Tagseoes | Tsa0e0gs 
By & Souther: May 7 28605) 32,075 464,848 418,290 VillaMaria & Ruf 3 1,282) «1,062! 17,851 16.384 | Philadelphia & Eric Feb. | 93,73 ater Nona a4 
py Ayres Weste } enna. $0, 984 2,400,172 2,173,616 West. of Havane| 303,185, 2,785) 151,288 129,¢89 Philadel.& Reading Feb. yee pdt a 
B Artes & Pacitc Apl 30! 2 1093) 24.469 1:179;615, 962,352 AMERICA = ‘Southern ifie . Feb. | 1,364,575 1,163, 40645) 1 
0 Oe & Rosario gi 3 23580, 20.102) 782,338) $70,4z3' Ala. Gt. Sthern, Apl. 7| 10,475 9,298) 477,642| 411,232\Southern Railway Apl. 2; 368,080) 166,900 2,753,400) 2,613,400 
e odony of M. Via % "Tne 6, aoe. 1,284,068, 1,110,453 Atchis'n Topeka Feb. '1068,372| seit 918 areas) Union Pacibe — a, po piceedr ty _ cache 
mario __ mi 8.255) Kis) janeen! a imorekOhio Feb. | $26,991) 896,296 6,682,256 /8,186,258) Union eee, ADL_1, 79.968 16,415 3,542,298) 3.206.672 
oo _ * Two weeks, 4 Including receipts of the Ciaieek Recaaiion == 
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‘Barcla wagy i 5; unce thata 
Messrs Barclay and Conpary, Limited, announ 
branch of the bank will be seuss at — on Monday, the 
thinst. Hours og till 4. Saturdays, g till I. : 
. The foreign movements of gold to and from the Bank since 
last week have been as follow :— 
ARRIVALS. & WITHDRAWALS. 
Sat., aeneiie re ome 6,090 |Sat.,S. America ....-- 50,000 
Mon., 8. Africa 30,000 | 
Net offlux......... --+ 14,000 


Total............ 50,000 Total ....seeeee+2¢ 50,020 
LONDON COURSE OP EXCHANGE. 





| Price Negotiated on Change. 
May 3. May 5. 
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19 
30 


18 
4 
mi 
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1 
3 
24 
24 
2 45 
33 


SLREBBBSSRR 
OF eee a 


Genoa, Naples, &c. { Sl} 
Madrid, Barcelona, &c. | 
Lisbon |} 4m 423 | 
Switzerland ___ 3 4g 25 463 | 


Ihe 


424 423 
rere. : 
FOREIGN RATES OF EXCHANGE ON LONDON. 





| 
Latest, Rates 


Dates.| change. | 
2517 »  BaenosAyres.. — 2 48:1 dysst 
Short. DoPm.onGold — 6 1274 | .. 
” Montevideo.... Apl. 12 52d 90dysst 
3 mos. | Bng Sng 
Short. Melbourne .... Apl. 211 dis}pm 60 dys st 
ie Sydney — 2lidisjpm ,, 
" Adelaide — 211 disgpm 
5 | Smos. Calcutta 1/4.4,)  tel’g'ph 
485 60dy at Bombay 14.4, ) | tr’nsf'r 


wgS we Shanghai.,.... — 2/54 | 
B16 | ' 


PEP EEE OOEEE 
FAMMOAAFHnanwnwD> 





cities are as follows :— 
Bank oe Bank Open 
Rate, Mar st. | Rate. Lng 


) Marke’. 
Paris ...... $ May, O01 24 | Genos...... 2 ’ 
Berlin...... 4 June 6,03) 3 | Geneva .... 4 Feb. 4, 04, 3e 
Hamburg .. 4 June 6,'03) 3 | St Petersbrg 54Feb.18, 04) nom. 
Frankfort .. 4 June 6,'03} 5 | Madrid ..., 44Sep. 24,'03° 4 
Amsterdam . 34 Nov. 26,03) 34 Lisbon . .. 5gJan. 11, 99) 
Brussels .... 3 Dec. 31, 03} 23 | Stockholm... 4$Jan, 9, *02) 
Vienna .... 3gFeb. 6 02) 2%  Christiana.. 5 Nov. 3,03} 
Rome...... 5 Aug. 27,95] 3? Copenhagen. 44May 21, 03) 
Turin ...... 5 Aug, 27, 95) 3} | 


At other centres the latest recorded quotations are :— 


: % | 
New York (call money) 1} | Calcutta, Bank min....... 
Ditto (endorsed Bills).. 4 to 43 Bombay, Bank min. ..... . 
The following are the stand 
principal gold exchanges :— 
Francs. Fxencn. Marks. German. Dollars. A 
—4p.milleforus | 20.52—5 per milleforus 4.89 ~ ny al 
mg et 7 : i tH ~Par 4.867 —Par 
12s . © axst us | 20.55—5 p. mille agst us | 4.827—8 ill : 
. The latest exchanges are :— — 
rench “cheque” exchange 25{ llc, or 4. per mille against 
German short exchange .. 20m 43pf, or Aang — 
New York exchange | 4.87 - , 
“Cable transfers” {***: $4.874, or 45 per mille for us. 


_ THE STOCK MARKETs. 
STOCK EXCHANGE SETTLING DAYs. 
Ticket. Account, 
May tt and 26 


May 12 and 27 
June 9 and 28 June to and 29 
Consols, em 1 and July 1. 


In spite of an occasional setback and some slight diminu- 
tion in the volume of business, the general tendency of the 
markets during the past week has been good. British and 
Indian Government securities have again been buoyant 
and some indications of interest in Municipal stocks have 
at length been apparent, though Colonial issues remain 
very quiet. The turther successes of Japan have created 
renewed interest in Japanese bonds, and a Japanese 
loan is said to be in course of preparation. Arrangements 
for the Russian loan are also reported to be almost com. 
plete, but in the meantime the existing stocks show Stent, 
ness. South Americans have been dul] es 


at for the most part and 
except Chilians, are all quoted lower than last vd. 


Rails have again been in high favour, though de 


ards for gold points of the 


Home 








aling has been 
The old Under- 
to the approach- 


mainly confined to a few leading stocks. 
grounds have been prominent on rumours as 
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| of Ex- |Usance, | 


25°11 ‘Ch’ques Rio Janeiro.... May 4 12434 90dysst | 


6 
4243 = Bight. Hong Kong....) = 1/98 transfer | 


The discount quotations current in the chief continental 


———S>= 
J) __ [May 7, 1904, 


| ing completion of the electrification arrangeme 
| have been dull, particularly Grand Tron. trogatadian 
| Americans remain almost without feature “eine While | 
isolated transactions have been recorded jn the men ed 
_ shares. Indian Railways continue to afford attractee | 
|investment purchases, while Foreign Rails gy for 
‘moderately active. In the Miscellaneous section, Dock been | 
Gas stocks are somewhat prominent, Kaffirs feesien H 
, somewhat “‘off,”’ as the labour difficulty still remains unsolved | 
| Westralians have moved irregularly, and Indians are = i 
Home and Colonial Government Securities. —(yin, \ 
| to the continued cheapness of money and other favourable cir. 
cumstances Consols have continued on their upward course for | 
the greater part of the week, and though somewhat fat 
to-day, the price shows a further advance of R, at 893. Not 
| the least among the causes of strength was the light contango || 
at the Consols settlement, the rate towards the close being || 
no higher than 2}-} per cent. Local Loans stock has rise || 
'a full point, and the Transvaal Loan has gained 1}. India || 
| stocks have been in good demand, and are quoted 4 to ; || 
higher than last week generally. The upward movement is | 
Metropolitan and London County stocks has been well main. 
tained, and some of the provincial stocks have gained a point, | 
Among these are Bristol, Brighton, Hastings, Liverpool, aod | 
Middlesbro’, while Reading 3} per cent. has moved up 2, |! 
|Colonials have been a quiet market, but prices are frm, | 
There is a rise of 2 in Cape Threes, and o! 1 in New Zealand | 
Threes. 

















-— - CLOSING Prices, ——nstainaiia 
| } ! 
ease | Get. | Mon. | Tues. | Wed. | Thurs. Friday 
| Cons. 24% red. 1923 894 2) 893 4 | 898 4 892 4 892 @ So) 34 
a ty; ae i \g9}"90 |897°90 | 494 9 899 $5 


Do a/e June l..} 89, | 892 4 ; 
29%, red. 1995 | 944 54) 944 54) 944 5h, 944 5h) 945 5h Oe | 
94) a9 4 FS 4) 89 4 BR D+ | 


24%, red. 1905 9}) 88 

National War Loan | 
398 3 8% 4 98 4) % 4B bo 
| Exchequer 3% Bds., | | | | 
| _ red, 1905 _ | 997100999 100! {997 100; °9} 100, 19? 10099} 100. 
| Local Loans 3% Stk.) 963 7 97 4) S | 97k 3) 97h d:| 974 8 Mh +L 
Trans. Gov. 3% Stk.| 97 | 97% 3) 93 198 4 + OR} 
India 3hogred. 193i. | 10%) 441083 $3 105 
India 34%red. oft | : 

Do Fgh 1948 ..| 954 64) 954 64) 96 7) 96h 9) ME P+ 
Do 24% 1926 ....| 81 82 3/| 82 3) 8 3/8 3+ 
Do Rupee 1854-5. .| 65 6 | 65 6 65 6 | 65$ 64) 54 6:) 65} 6} + 
Met. Cons. 34% ..../104 5 '1044 54 1056 105) 6h 106 7'06 7 +2 | 











Foreign Government Securities.—Prices of “ war | 
stocks have again followed the fortunes of the conflict, | 
Japanese issues showing a fairly substantial improvement, | 
while Russians have declined 1 to 2 points. Dealingsia } 
Japanese have been quite active, transactions being eh 
/numerous in the 5 per cent. loan of 1go1-2. Chinese have | 
_given way a little, having been sold from Paris on fears that | 
/China may be induced by the Japanese successes to take 
part in the conflict. The French market has been — 
gloomy, and most of the so-called Paris range og ed 
‘declined. Spanish are 3 lower, at 82}, alter being down |) 
|to 81}. Portuguese have also given way. Paryod 
|Imperial Threes are } lower, and Turkish Unifie Red 
'dropped nearly a full point. Greeks, however, as 
‘further improved. In the South American departme a) 
| Brazilians and Peruvians have given wavy on vague ar | 
| of a dispute over a boundary. Argentine Rescission oi 
-have lost } all round, but the other issnes show very 
| little change. A number of Chilian loans are quoted 1 ae 
points higher than last week, and Venezuela has - gal | 
a point, while Colombia and Uruguay have ‘ecinea, 


| } 
| The following are the latest closing priir>. &+ of some | 
| of the leading stocks :— | 
j 

} 


- | 
“Making-ap” | 
losin a . Pall Aph OB AL 12. 
ast Week. To-day. © “"YO1Z o» Le | 
Argentine 5%, 1886-7 . - 1024 + Bes Teak SS oak | 
| Do 1891 Funding e lke " 45h. 458 | 
|_ Do National Cedulas“B” .. ot gt g5y ee 1 i 
Brazilian 4% Bonds, 1889 . . BT i} 
| _ Do W. of Minas 5%... . . Ob ae OD |) 
Bulgarian 6%, 1892 - . 4 2 » @ | 
Chilian 44%, 1895 oe 873 - \} 
Chinese 7% Silver, 1894 ‘ge . H- 
Do Gold 1896, 5% 96 1, 1063 «107 || 
Egyptian 4% Unified Debt . 3 . : . 11 « 
Do 34% Converted . . . te 
French 3% : 
e Do — 1881-4 
serman Imperial 3%, 1891 
Greek, 1884 - 

Do Monopoly, 4% 
Hungarian 4% Gold Rentes . 
Italian 5% Rentes 
Japanese 4% Sterling . 
Mexican Conv., 1899 ... 
Peruvian Corp. % Bonds. 
Portuguese (New) 

Russian Ser. IL, Th « 
Spanish 4% Sealed .... 
Turkish 34%, 1894 

Do 4%, Unified 
United States 4%, 1877 

Do New 4% 

Uruguay, 34% Bonds 
Venezuela 3%, 188] 
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'| little encouragement was 
| | The heaviest decrea 


| £3,803 int 
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“tie Railways.—The strength of the Home Railway 
— very wel sustained until to-day, seeing that very 
— to be derived from the traffic returns. 
ses were {£5,270 in the Midland and 
he North-Eastern returns, so that though not good, 
they were not very bad either. The recent upward move- 
ment, too, is based upon the recognition of the fact that 
ices had fallen very low rather than upon expectations of 
Cerenned dividends. The tone has become weak at the 
close, and North-Western now shows a loss of 13 on the 
week, North-Eastern, after being 1} up, closes only } to 1, 
while Midland Deferred and Great Western are lower than 
last week on balance. Great Northern Deferred stock has 
receded slightly, while the Preferred stocks have moved 
up, the “ B” issue to the extent of 4 points. Lancashire and 
Yorkshire has lost a point, while Metropolitan and District 
stocks have been quite buoyant, on the anticipation that 
electrical working will not now be very long delayed. 
Brighton “A” has been very active, but has become weak 
towards the end. South-Eastern and Chatham issues have 
improved in market value. In the Scotch Railway market, 
' favour has been displayed towards Preferred Ordinary stocks, 
all of which have advanced, while the Deferred stocks are 
slightly lower than last week. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £19,404, equal to 1°2 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase ot 
{2,116, equal to 1°o per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £36,398, or 0.1 
per cent., while on the Scotch lines there is a decrease of 
{32.597, equal to 1°3 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January rst. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 


| purposes :— 


“Making-up” 
—-Closing Prices—~, Rise Prices 





Last Week. To-day. or Fall. Apl, 26. Apl. 12. 
Deferred Ordinary ...... 104 .. 1 sane 7 - 













OMe wet La54 
onm’m™mnN™"—oon9-—-—__. 


| Caledonian ...s0eseseeveseees - 19 . NO . + a BH ++ 105 
ae . 33} * 32 Seis ee 3234. 314 
Central London Ordinary ...... 94 ee 94 cose cs ce WM oe 925 
City and Sonth London ..,..... SOR oe 51 o > «- 5) .. 50 
Great Central Preferred....... e 27 ee 264 2. — ve 264... 27 
Do Deferred .........0.e00 © Ba oo ME wm bu Maw B 
Great Eastern ...........000. © Gh ce SM tse oo 89 .. 908 
Great Northern Deferred ...... 42 oe aig o— Bae -- 40 
EE i genkasencccdwse 1428 .. 1442 1.2 — Fee Wh.) 
| Halland Barnsle eeraiaaged Mme BB «abu Bat 
Lancashireand Yorkshire .... 98 .. 97 «2 — 1 «. Shee 9 
London, Brighton, &e.,“A".... 121 « Se co 8 os iif +e ug} 
London,Chatham,and Dover.. 153 .. 16h «2 + $ oe 15h-. 15 
Do Arbitration Preference .. 99 .. 99 sess :+ oe 97 ve 9 
London and North-Western... 153 .. 1565 ..— 1... 1534... "51 
_ andSouth-Western.... 1€0h .. 164% .. + 4 «- 160 .. 155 
go? Delerted «200200202 see » 56 oe = STH owe + Mh ee 55 oe 52H 
ctropolitan Consolidated .... 92 .. 95 « + we Rh.. I 
Metropolitan District ......... § BS co WM wo > Be teow 
Midland Preferred jadamee re rr; ee | ee | ee 
en RENE nn... ccevere — «st i = - 694... 67 
North British Ordinary... <2: GS «wo @ wo= j + Sipe. 44 
North Ban ceetred snare ee ‘ = 78: a * Ls Tew 
Not Eastern—Consols ...... 1443, un 14 we + Ree 140 2. 1388 
gorth Stafordshire bhavagrevens ew ww OF stn at ow 2 
Oib-Eastern “A”... 8... o 88h ce SH wo + bee ME SB 


_ American Railways.—There has been very little doinS 
In this market, and prices have moved almost entirely in 
ccordance with New York advices. Over there a great 


a 
amount of hesitation is apparent, and while an attempt has 


| been made to « squeeze the bears,” the latter seem to have 


} 
H 


had th 


There € best of it, as prices continue on the down grade. 


he ed pape much to encourage a belief in a permanent 
par oe nipias 8 the slackening in commercial activity, 
a cs exhibit a considerable falling off as compared 
Slee te ome a it is unusual for even a speculative 
ahead Vai . ge tage a Presidential election is looming 
talked u — acific shares are in some quarters being 
bet it ia P oe much higher price at no very distant period, 
ee - ge An cards they will go lower before they 
hae sen te? ; at 1s, at any rate, the direction in which 
lower than a werk ere the quotation being a full point 
Atchison Mil ots ee . Declines of 1 to 14 have occurred in 
Pacific, Sete | ee, Erie, New Y ork Central, and Southern 
Mlinoic teen osses are shown in Baltimore and Ohio, 
tt tonge Pgh Louisville and Nashville, Pennsylvania, 
ing, and Southern Railway. 


The followi . A 
prominent inert, a the latest closing prices, &c., ot the most 


“ Making-np” 





Closing Prices—. Rise Prices. 
Atchison Com ast Week, To-day. or Fall. Apl. 26. Apl. 12. 
Poed ng 80 tre sce esees “awe hn wo & 744 17 
B j cece, % * ee t 
Det biG. eg oS ites i oe foe 
Ch ercrred . . COrcrececscece 32 2 eee a - 
ree Mila St. Pal, © Stk, last : ieee ig tom. cas a ve a 
Do P “10 Grande Grd. Shs, 2ie * . o- ut . 
Brie referred Shares ....... ks ae a eae or ae 
jallroad Com. Stock... 7: a Sa ae 
t oe SS * 
4 2 tb asda edad 653 . 65 o ™~ te 6... & 


a 


3 .. @.. 4M 






















































Do Non-cum. Pref. 
Southern Pacific .... 
Union Pacific Shares 87 ee 863 we 
Wabash Pref. Stock .. 3 

Do 6% General Mort. Ce=*s.. Ce ww (OC eo GB wo. FH 

Colonial and Poreign Railways.—The Grand Trunk 
traffic increase was only £4,000, so that very little is being 
done in the way of recovering past losses, and the issue of 
£500,000 Guaranteed stock, though not unexpected, did not 
tend to increase the demand for the junior securities. The 
new stock is offered at 96}, and the existing stock has 


eR a 
50 e 48a ** 


lllinois Central Shares seeeee oe 1 ee 1334 oe & 14 * 1M 
Louisville & Nashville,C Stock 11 eo («BS eo — «& oe LID... US 
New York Central Shares...... ll eo «(32188 oe — 1 oo SIS .. 1208 
N.Y., Ontario, and W. Reg. Shs. ee 22 o— ; ee 212 .. 22 
Norfolk & Western Common .. ee 584 oo * 59 ee OF 
Do Adj’t SE ‘i dtetneiinoed . 90 ee 90 on 4 ee 9 oe. 1 , 
Pennsylvania R.R. $50 Shares. . 60; ee eo — Bee 602.. G1 q i 
ing Seer eee e ee eeeeeeeees . 23 - 22 oo eo 22%... 2 7 
Southern Ordinary .... 21 we es — pe 


. 
a 


- 


— dropped to that level, which is a point lower than |} : 
ast week. There are, however, small advances in the |> e 
Ordinary and the Third Preference. Canadian Pacific shares ||) ; 


have been very quietly dealt in, and show hardly an appreci- |f 
able change as compared with last week. Indian Railways |/) 
have again received support, and a large number of stocks 
have risen 1 to 2 points during the week. Mexicans have 
risen sharply on the dividend announcement, the First Pre- 
ference being 44 and the Second Preference 14 higher than 
last week, while the Debenture stock has put on 3 points. 
Argentines are well maintained, all the variations being in the 
upward direction. The most important is a rise of 4 in it 
Argentine Great Western, while Buenos Ayres and Pacific - 
and Bahia-Blanca Preference have each gained 2. San Paulo HS 
(Brazilian) is steady at 159, and there is a small advance in ( Nd 
Leopoldina shares and Debenture stock. ki 

The fol owing shows the net movement on the week in 
some of the principal issues:— 


_—Closing Prices. Rise 


“Making-up” 
Prices. 
Last Week. To-day. or Fall. Apl.26. Apl. 12. 
157 wn es 


Bombay, Baroda, &. .......... ow oe ees « 155 .. 152 
Buenos Ayres and Rosario Ord. 34x .. Q4ix «. + + 8% we 9 
Buenos Ayres Great Southern... 132 .. Il oo = 130 123 
Canadian Pacific, Shares ..... « Me «a 3 oo - 1203... 1 
Grand Trunk of Canada Ord... 13) .. M38 « + - 1S. 15 ; 
Do First Preference.......... 101 eo oo 102 .. 101 
Do Second Preference ..... «§ OF MH ee oe 865... 89, 
Do Third Preference ....... 8 eo §60ST ne + - Tw 3 
Great Indian Peninsula B...... 21 oe a ene Dw 2 
Mexican Railway, Ordinary.... 1 co «=D we + 2 oe 1 oe 1B 
Do First Preference.........  @ wo 88 wt Ou mew TT 
Do Second Preference ..... © 2 oe «29 we H MR ee 26 oe BH 
Sd sncinsasenduamininsuad . 2 ve we 0 0 eee 
San Paulo Ooo ereeeeeeeseee )59x oe 159x ee «se ee ee 165 o 166 


Miscellaneous.—Bank shares are quiet, the only move- 
ment among London institutions being a rise in Parr’s, pos- 
sibly because it is spoken of as likely to participate in the 
issue of the Japanese loan. There are small declines in Bank 
of Africa, National of Egypt, and Chartered of India. Dock 
stocks continue to show strength ; Surrey Commercial issues 
in particular having risen 3 to 4 generally. Gas stocks are 
in request, a large number both British and Foreign being 
1 to 2 points higher than last week. Iron and Coal shares 
are irregular, advances being marked in Clayton and Shuttle- 
worth Preference, Pease and Partners, Richardson, West- ’ 
garth, and South Durham; while Harvey United Steel, and [{f. ar i 
Willans and Robinson, have declined. Higher prices are j ee: 
quoted for W. T.Henley’s Telegraph Works, Improved |}; Re) 
Industrial Dwellings, London Pavilion, Salt Union, and |} f 
United Alkali. The favourable character of the Welsbach 
report has had only a slight effect on the market quotations 
forthe shares. Declines have taken place in Spiers and Pond, 
R. H. and S. Rogers, Neuchatel Asphalte, Fore Street Ware- 
house, Foster, Porter and Co., and Carlton Hotel. 

The following are the prices and variations ot the more ; 
active shares :— ‘ o 

MISCELLANEOUS. i 


SAS ORT RAR Kig Pah SEs 9 








Closing Prices, Rise Closing Prices. Rise ||. oan 
Last To- or Last To- or eas 
Week, day. Fall. Week. day. Pail. 
Allsopp Ord. ...... 3 .. -» ++ | Imp. Ottoman Bank 13} .. 155 -—- 8 |} 
Anglo-American Tel 50§ .. co ce | SMBOOR cccccsccccce «fee - 
Armstrongs ........ 233. 24%.. .. | Lon. &County Bank %3 .. 97 ..+ 4 
British Eiec.Tractn,. 83 .. 9 ..+ Lon. & West. Bank 58 .. 53 .. -. * 
Coats (J.and P.) .. 4¢g.. 43 ..— Lon. Gen!. Omnibus ~~ Paes : 
Eng. Sewing Cotton 3..  44..— ¥/,| Vick'rsS'ns&M’xm 13... 1). -. : 
Gas Light, &c...... 9% .. 96 ..+1 | Spiersand Pond .. 6 .. 5 ..—I 
Guinness Ord....... 550 ..550 .. .. | U.S. Steel Corpm... 11g .. 10) ..— 
Harrod’s Stores.... 3%.. 35%.. .. | Do Pref. ........ 56 .. SP ..—] 
Hudson's Bay...... 404 .. 40¢ ..— % | Welsbach Ord...... g-- th--+ 


Mines.—The Kaffir Circus has been dull, the reports as 
to the prospects being of a rather discouraging character. 
| The convention for the actual importation of Chinese has not 
| been signed, and it appears that notwithstanding the extreme |p 
| precautions taken to prevent the spread of the infection, > 
| plague has broken out in Johannesburg itself. There is also 
| a report that the same pest has appeared among the coolies ||) 
| awaiting embarkation, though later telegrams affirm 
'that there is absolutely no sickness among them. 
|The market closes tolerably firm, but on balance there 

isa pretty general loss of market value, as compared with 
last week. The declines, however, are not very heavy, the 




















ee ee 
Pg pica. Tae one ie ataende a 
* + 








. 


biggest being 4 in City and Suburban. Modderfontein is % 


Te i aalle 








— een 


























‘<< 


ee eae ee ee 





4 





H 





&00 


THE ECONOMIST. 


——=—=—==. 





down. and there are falls of } to fin East Rand, Ferreira, 
Gedukd, Mever and Charlton, Wemmer, Geldenhuis Deep, 
Nourse Deep, and West Rand. A large number of others 
show fractional losses, while there are small advances only in 
the cases of Langlaagte Deep and South Geldenhuis. De 
Beers are again a little lower, and among Land shares 
there are appreciable declines in Anglo-French Exploration, 
Consolidated Goldfields, Gold Trusts, and Transvaal Con- 
solidated. Rhodesians have lost ground generally, but for 
the most part only by small fractions. Chartered shares are 
about 4 off, at 27, and declines of 4 to } are marked in 
Globe and Pheenix, Lomagunda Development, Mashonaland 
Agency, Rhodesia Exploration, and Rice-Hamilton. Westra- 
lians show only small variations, these comprising slight 
advances in Associated, Associated Northern Blocks, Great 
Fingall, and Oroya Brownhill, while Golden Horseshoe, Great 
Boulder Perseverance, and Sons of Gwalia are the turn 
lower. Mount Morgan is unchanged, at 27,. West Africans 
are dull and somewhat lower in several instances. Indians are 
steady to firm, and New Zealanders have moved up. There 

is hardly any appreciable change in copper shares. 
SourH AFRICAN, 

Closing Prices, Rise | 
Last To- or | Last 
day. Fall. | Week, day. 
a ee | | Reece pee ee 

Aurora West United W. lf. --— tel ed Bel Se 
Banties Consolided. 14 .. 17h..— 7 


Closing — 


tw| Langlaagte Deep... 22... 2 


City and Suburban = ---- $ | Rand Mines 
Come -— 8 | Rand Mines Deep.. 
—_— fe Rand Victoria 
von bh | Rand Victoria East 
+» } | Robinson Central.. 
Do Deep (New).. 
| Roodepoort Central 
| Rose Deep 
| Simmer & Jack East 
| Do West 
| South Geldenhuis. 
South Rose Deep .. 
: | Village Deep 
| Witwatersrand .... 


Bonanga ° 
Baffelsdoorn Estate 1... pi ‘ 


? 


Roodepoort 5% 
Bast Rand Prop. .. 4 
Ferreira 21 
Ginsberg 
Giencairn Main Rf. 
Giynn’s Lydenburg 
Goch (New) 
Henry Nourse .... 
Heriot (New) ...... 
Fabilee 
Jumpers ° 
Kieinfontein (New) 


4%. 
Lanxp, Diamonn, &c. 
| Anglo-French Expl 4,,. 
+» | Anglo-French Land 1 ., 
Barnato Consolidta 3.4. 
Cons. Gold Fields.. 63%.. 
| Do 54% lst Deb.1044 .. 
| De Beers Def 194 os 
fe 2.) See 184 
Do 5% Deb. ....106 
Do 44% Exp.Deb.100 
xploration 


aeeeeeeee 


CH OO tn BO 


pe SRLS sect. 


 e once ¢-2 
$64686006086996 56692 


Lancaster West.... 
Langiaagte F state. . 
Lang! Block B 
Lauipaard’s Viei.... 
May Consolidated. . 
Meyer and Chariton 
Modderfontein .... 
Do Extension 
Nigel 
North Randfontein 2 
Porges-Kandfontein 
Primrose (New).... 
Princess Estate .... 
Randfontein 
Rietfontein (New).. 
Robinson De Villiers 
Do Randfontein., 
Roodepoort United 


Bheba ee Di 
BSimmer&Jack Prop. ji,.. ¥ 
Transvaal Gold.... e 
Treasury 


Village Main Keet 
Vogelstruis 


— & 


oe S ve 
— * Henderson'sTrnsvi. 143.. 
-«— 3 | Jagersfontein (New) 284 .. 2a” 
++ § | JohnnsbrgCons.In. 3,',.. 
. 1 Do Estate A 
++ th! Mozambique 
++ «+ | New African 
+ +» | Oceana Consolidted, 
--~ gh | Robinson 8.A.Bnkg, 
»— @ | 8. A. Gold Trust .. 
--> ad | Transvaal Coal Trst 

& | Transvaal Consolid 
--~ys | Trans, Est. & Devt 
Transvaal G'ldfield 


~ D> me DOO OU 
ihemaen” Cal 


ow 
~~ 


Raopestan, 
Bechuanaland .... 1y%.. 
Bonsor th. 
British 8.A. Chartd, 245. 

Do 5% Mort. Deb.1004 .. 


| Chicago-Gaika .... fa: 


fa 

* 

wey 
| 
2 
es 


+ | Geelong 


Derr Levets, 
Angelo Deep ae os 
Crown Deep ee 
Driefontein Deep... 24 .. 
Durban Roodepoort 3 ., ~% 
Ferreira Deep .... 64 .. , 
Geidenhuis Deep .. lis .. : 4 
Glen Dee 7 oh 


Kniebt's Central .. 


eererer rere t-te tees eo 


Closing Prices, Rise 
Last To- or 
Week, day. Fall, 
>> 8.) Lake View Consols i : 
t Lond 4 W.A.Expin, “rep. * 
roya Brownhill ., + 
Peak Hill w+ @ 
oom te 


. 
oe Zee. 
} ---~ ts, Lomagunda Devt... ae: 
o— 8 MashonalandAgney 14. 
Matabele Gid, Reefs ¢a.. 
: Do Mines Pa 
fa---—~ *, Rhodesia Goldfields °° 
 « Do Limited ne 
Do Expl. & Devt, 44.. 
Rice Hamilton .... 22 .. 
BSelukwe Gold 14.. 
Tanganyika Cons... 34 a 
V. V. Gwanda te. 
West Nicholson..., a om 
: ~ tx Willoughby Cons... -. § pp 
4 ..—- Zambesia Exploring | us. 
WEST AUSTRALIAN, 
Closing Prices, Rise 
on _ or 
ee - Fall, 
Associated Gold. ... SE oe tee f& Kalgurli 
Associated N.Biocks 14... ly. 
GidnHorseshoe Est. 8 .. 8 ._- aie 
Great Boulder Prop. 14.. a 
Great Boulder Per. igy.. lyy..— 2 
Great Fingall Cons, > Sy 
ivannoe Gold Uorp, 8¢_x.. Sant... 


COPPER AND MISCELLANEOUS. 
Closing Prices, Rise 
Last To- or | 
Week. day, Fail. 


Anaconda... 44... a 
Broken Hill Prop. + abe “ 4 Runtyicees 
on ae 


Closing Prices, 

To- or 
- Fall, 
+. 


t ie 2 
lax. be 


Rise 


Cape Copper ae 26 
Champion Reef.... ‘, 





| 


l¢g.. 
Masond Barry (£1). . 3... 
Mount Lyell (43 .. Pe 
Mount Morgan .... 2ye.. 
Mysore (10;-) .. ., 


Y 52¢x.. 
7 te 


feKEnny 


:. | Waihi 
ain j ‘ : 23 ot & 
ds | Waitekaari fees bot ty 
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WEs? ArRican, oe 
Closing Prices, Rise | Closi 
Last To- or | le Rise 

o 

Gold Coast A Week. day, Pal 
Oast Amalgd. 34.. 97 
Gold Fields E.Akim } » Bon th | 

da Lond- Ashanti -” OF? ty 


Abbcntiakoon e 
Ashanti Goldfields 
Ashanti Sansu .... 
Britiso Gold Coast 


Fanti Consolid. 10/ +. 








DIVIDEND ANNOUNCEMENTS. 
alias: sane 





Dividend °% per 
Annum. 


ee 


i 


Company. 








Period, To, 
| 


Dividend 
for Whole 


| 
Interim! Final. | 


Anglo-Egyptian Bank . ./ Half year} Feb. 29 + 10 
Brilliant and St George 








9d p.s. 


Broken Hill Proprietary ls p.s, 


May 

British South African 
Explosives ~ ee 
Buenos Ayres (New) Gas; Year Dec. 351) 


Quarter | 


Colorado Nitrate 
Guardian Assurance . 
Hyderabad (Deccan) 
Ivel Agricultural Motors 
Liverpool Nitrate 

No. 2 South Gt. Eastern) 








Year | 
Year 


1903 


ee ' 7 


» Wh. 1s6d p.s. 
New Paocha and Jaz- | 
pampa Nitrate 





Year. 





Nobel Dynamite Trust fo 
Sun Fire Office 5s p.s. 
Second Edinburgh In- { 

vestment Trust ..../Half year Mar. 30 | ez 
Tilt Cove Copper pike inl a ee j1s3d p.s 
West India and Panama) i 


Telegraph Ist Pref. .| Arrears, | 


Year. 


| April 50 | 








| 6s p.s. 


Notices and Reports. 


RAILWAY COMPANIES. 
LEOPOLDINA.— After providing for fixed charges the net revenu: | 
account, made up to December 31, 1903, including the amount 
brought forward, shows a balance of £288,300, out of which the | 
board proposes to pay a dividend of 7s per share, equal to 3} per 
cent., leaving a sum of £97,063 to be carried forward. 
BANKING COMPANIES. 
NATIONAL OF AUSTRALASIA.—<At the half-yearly meeting held 
on May 4, 1904, a dividend at the rate of 5 per cent. perannum was 
declared on the preference shares, and 34 per cent. per anaum 


on the ordinary shares, and £10,000 added to reserve fund, {10,500 
being carried forward. 
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YOKOHAMA SPECIE.—The profit and loss account for the half- 
year ending December 31, 1903, shows that the gross profits of the | 
bank for the half-year, including yen 555,245 brought forward from | 
last accounts, amount to yen 7,215,220, of which yen 5,597 33? | 
have been deducted for current expenses, interests, &c., leaving & | 
balance of yen 1,617,668. The directors now propose that) 
yen 110,000 be added to the reserve fund, raising it to yen 9,320,009. | 
From the remainder the directors recommend a dividend at the | 
rate of 12 per cent. per annum, which will absorb yen 720,000 02 | 
old shares and yen 360,000 on new shares, making a te. of | 
yen 1,080,000. The balance, yen 427,668, will be carried forward. | 
The balance-sheet appears in our advertising columas. 

ASSURANCE COMPANIES. || 

BRITISH EQUITABLE.—The report states that the company bas | 
issued during the year 1,021 policies, assuring £201,737, WRC | 
together with industrial assurances for £97,525, produce a new \ 
premium revenue of {9,826. The revenue tor the year has 
been, from premiums £134,871 and from interest £72,562, which, i 
after deducting bonus reductions and income-tax, wee | 
revenue of £202,094. The average rate of interest produc 4 
the funds during the year was {4 1s 1d per cent., making a 
rate per cent. of £3 17s 1d, atter deducting income-tax. stel | 
claims arising under policies terminated by death have amou 4 
to £91,046, under those maturing by the attainment of See | 
specified age to £32,523, and under whole-life policies made e 
able in lifetime by application of profits, £14,943, making 4 ©" | 
of £138,513, including bonus additions. life depart: | 

CALEDONIAN —The report for 1903 states that in the i tet 
ment 1,526 new assurances were issued for £664,051 at — iums | 
of £24,200; the net business retained being 4630,081 at on 
of £23,055. The net premium income was £222,373. - pet | 
£212,510, and the total expenses and commission vers ht 
cent. of the premiums, against 14°6 per cent. During we tmest | 
life funds increased by £92,910 to £2,124,713, In the fire ePesoding 
the premiums were £373,976. Claims paid and ou —e 
£132,983, or 48°9 per cent. of the premiums, and the ap ims | 
commission £135,093. The gross surplusot! preminane © 
and expenses was £55,900. After increasing the —_— 
pired risks from £159,815 to £164,549 (44 per cent.)s £66 953- 
interest, less tax, of £15,788, there was a fire proHt o's 


} 
| 





5ta..+ sy | 


sum of £45,000 has been set aside as a special reserve ad em 
this year at Baltimore, and £21,953 carried ed orov' yer of whic 
credit balance at profit and loss was thea £67,205: da bonus of 
the directors recommend a dividend of £1 a share mer or 

48 a share, both tax free, leaving £42,005 00 I 

The total funds on December 31st last were £2,780,90 port 

| MUTUAL LIFE OF NEW YORK.—The 6rst annual 











| Year 1903 states that the funds in hand have ® 
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| gppaid. In addition to this, 
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ae character of the investments is 
{3,892,208, fo Pang ye tinge lent on mortgages of real 
shown by mal tenon of overdue interest on December 31, 1903, 
estate, the tot =20, or two hundredths of 1 per cent., — -- 
in bot s not one shilling of interest due an 
£29,975-440 Im epg oe market wine of the woes and 
, jn spite of the low prices ruling at 

shares held by aa oka eel d the book or cost ented by no less 
the close of last year—exceede C 
yo 6,987. The net interest earned during the year was at 
on £34100 ne 3d per cent. The premium income rose from 
yee poly £11,618,073, an increase of £817,676, and the 
trevest receipts from {3,050,546 to £3,416,346. The a or na 

mounts to {15,901,431. The total payments to policy-holders 
rages annuities, bonuses, and surrenders amounted to 
16 ho om Of this sum, the claims by death contributed 
F6954.000. and surrenders £813,770. New ee pon Tame sae 
97,915, and assuring £43,691,500, were issued and paid for during 
the year, an increase of 6,413 policies, and /£1,658,583 in sums 
assured over the figures for 1902. The number of policies in force 
at the end of the year was 598,972, representing assurance of 
{296,761,536 The guarantee fund and divisible surplus now 
stands at £ 12,729,947. 

MISCELLANEOUS COMPANIES. 

A. GOERZ AND CO.—The accounts for the year to December, 
1903, show a realised net profit, after deducting all outgoings, ot 
f10,095. Including £50.191 brought forward from 1902, there is 
an available balance of £60,286, which the directors have decided 
to carry forward. 

ANGLO-AMERICAN DEBENTURE CORPORATION.—The report 
states that the net profits amount to £35,112, after payment of 
expenses and interest, and providing the sum of £8,954 for writing 
down the book cost of certain investments, as shown in the profit 
and loss account. The preference stock dividends paid and accrued 
amount to £12,163, and the directors now recommend a. dividend 
of 34 per cent. on the ordinary shares, making 7 per cent. for the 
year, which absorbs a further £20,037. This leaves a balance of 
{2,911 to be carried to the special reserve fund, which will then 
stand at £148,476. A valuation of the investments made on 
March 31st last shows a depreciation of under 4 per cent. 

AUCKLAND ELECTRIC TRAMWAYS —In their report for the year 
1903 the directors recommend a dividend of 4} per cent., leaving a 
balance of {2,322 to be carried forward. 

BRUSH ELECTRICAL ENGINEERING.—The report for 1903 shows 
a gross profit of £72,663. General charges, maintenance, interest 
on debenture stock, and £6,500 carried to depreciation reserve 
fund, absorb £44,605, leaving a balance of net profit of £28,057. 
The directors recommend a dividend at the rate of 6 per cent. per 
annum on the preference shares for the year 1903, and £7,000 is 


May 7,1 904. 


of £3,057. 
_ CHUBWA TEA —The report for the 12 months ended Novem- 
ver joth states that the balance at credit of profit and loss is 
| £7,680, out of which the directors have already paid interim 
| Gividends of 3h per cent. on the preference and ordinary shares, 
waich absorbed’/ 3,710. They now recommend further dividends 
OF 32 per cent. on the preference shares, and 4 per cent. on 
the ordinary shares, which will absorb £3,975, leaving {201 to 
carry forward, y 
GENERAL CEYLON TEA ESTATES.—Year ended December 31st : 
rout, 412,764. After allowance for debenture interest and other 
bate there remains £3,809 at the credit of profit and loss, with 
un — forward, £5,234, out of which the directors have 
be re 1 of a sum of £2,000 on account of depreciation of plant and 
i inery, and propose carrying forward the balance of £3,234. 
BERNIA BANK AND TRUST (NEW YORK).—The following 


pe Statement of accounts at close of business, March 28, 


' 
| 
put to general reserve fund, leaving a balance to be carried forward 
| 


| 

} Resources. LIABILITIES. 

I] Loans a ddi \ : 

l= nddiscounts 8,460,111 Capital and surplus. 3,000,000 

| can band and Undivided profits .. 183,629 

I Bon th banks .... 5,451,087 | Deposits .......... 12,250,437 
ondsand stocks .. 357,767 


|| Bank building and 


i] 


i I 
i} 
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+ 
| & 


i; ¢ 


Ss 


|} 8encies, 


if 
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the ye 

year ended Fe ; 
including ony 

A ter Providing f 

; OFGinary shares jt 

|| Per cent. be paid o1 


other real estate 1,165,101 : 
pony 15,434,066 15,434,066 
re ps January 1904, at rate of 20 per cent. per annum. 
reper 1 THORNYCROPT AND CO.—Year 1903: trading profit, 
Q the © swance available, £15,983. The dividend, 74 per cent. 
abject oe Shares, leaving £5,183 to be carried forward, 
° the payment of management percentages and contin- 
LOCKET’S MERTHYR COLLIERIES,—The directors’ report for 
the bx 2oth last states that the net profits, 
1e alance brought forward, amounted to £11,563. 
or the interim dividends on both preference and 
's recommendec that a further dividend of 24 


!! year ) the ordinary shares, making 5 per cent. for the 


| 1903, the court 


it 
| fr 


| Fespect of Go 


£ 






ROYAL 
‘4 MAIL STEAM PACKET —In presenting the accounts for 


of directors report that the trade with the West 


Mies has ¢ : 
yn 1 *,¢ 
eight, bot! ore nued in a depressed condition, and the rates of 


es : . 
been aaitausermnn soe homewards, have, in many instances, 
I] Of the previous on he receipts show an increase over those 


$ ¥ . . 4 . : 2 
+ ea (in which were incladed special earnings in 
54.238 for depres nt. PaMspert services), and after charging 





£12,043 to the insurance fund (making that fund £210,000), there 
remains a balance of £5,278, which the court recommend should 
be carried forward. 

SUTHERLAND STEAMSHIP. —The directors’ report, made wp to 
March 3rst, states that the profit and loss account shows a credit 
balance of £11,307. After deducting interest on debentures and 
interim dividend, there remains a balance of £7,340. The 
directors recommend a further dividend of 3s 9d per share (making 
74 per cent. for the year), placing to maintenance and reserve fund 

4,000, and carrying forward £1,465 

TEXAS LAND AND MORTGAGE.—-The report for the year ended 
March 31, 1904, shows that, after payment of all charges, there is 
a balance of revenue amounting to 19,983, out of which the 
directors recommend a dividend of ro ver cent. for the year, tax 
free, of which 5 per cent. has already been paid. These payments 
will leave £7,483, out of which the directors recommend that 
£3,000 be transferred to the cortingent fund towards meeting the 
expenses of the scheme they have in contemplation for extinguish- 
ing the liability on the company’s shares. A balance of £4,483 
will remain to be carried forward, subject to the payment ofa 
gratuity tothe retiring general manager. 


VAL DE TRAVERS ASPHALTE PAVING.—The report for the year 
1903 states that during the year the undertaking of the Compagnie 
Générale des Asphaltes de France, Limited, was purchased by this 
company. After making the following appropriations—deprecia- 
tion and cost of maintaining plant and machinery, / 3,195 ; written 
off cost of buildings, £164 ; added to reserve fund, /5,000; written 
off cost of mining property, £1,000; to Workmen's Compensation 
Act Fund, £3,000; and written off concessions purchase, / 3,615— 
the net profits of the year are {27,056, making, with the sum 
brought forward, £28,168. An interim dividend of 6d per share 
was paid in October, anda further dividend of 1s 3d per share, tax 
free, is now recommended, making together 8f per cent. for the 
year, the balance carried forward being £4,118. 

WELSBACH INUANDESCENT GAS LIGHT —-The directors’ repor 
for the year ended March 31st states that the board have in due 
course passed all necessary resolutions to give practical effect to 
the reorganisation sanctioned by the Court, and the balance-sheet 
now submitted is framed in accordance with the new capital of the 
company. The profit and loss account shows, including the 
dividend for the year 1902-3 upon the company’s holding in the 
Austrian Company, a profit of £102,112. From this sum has to be 
deducted £4,064 in respect of debenture interest, leaving £98,043. 
Under the scheme of reorganisation and the amended articles of 
association only profits earned after the registration of the order 
and minute of the Court approving the reduction are available for 
distribution as dividend. Including the Austrian dividend, actually 
received in May, 1903, approximately £45,000 of the above profits 
were made before August 14th last, the date of the registration of 
the minute. As it is not open to the board to distribute any 
portion of this sum they propose to apply it towards the establish- 
ment of a general reserve fund. As regards the balance (£53,047), 
the board recommend that it should be appropriated in paying a 
dividend at the rate of 6 percent. on the preference shares tor the 
period from August 14th, in paying a dividend of 74d per share 
(equivalent to about 5 per cent. per annum for the like period) 
upon the ordinary shares, and in carrying to the credit of the 
current year’s accounts the balance of 47,077. 


MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


a. FY Gold Recovered. 

















*Preciatio . 
rreciation on the fleet and property, and transferring 


(P) 
MINE. 2 ©. Protit. 
23 2s | ¢«¥) 
/Mil. S% | Mil. §% |Total) Value. 
oF oF | 
| i | | Ozs. 2 
Brilliant and St George United ....| 2,357, .. 1,652) £4,166; 2,652)(V) 9,900 
I oon tla ongaunhneevans 2,920' 2,380! 2,294 240) 2304 ap 
Balaghat (March) ................-. Pe iw TF es & (¥) 9,656 
Cumberland Niagara................ | 740} 1,300; 248 138) os 
Crusoe Gold Claims ...............- | 308 520; 200 278 478(V) 1,412 
oS Ee eer ee . i a a w2 ee 
Champion Reef ....................| 14,900) 20,276) 15,114; 2,602, 17,716; —.. 
Champion Reef (March) ............ oe {| es - -. }(¥) 67,913 
Bene ER Ee ccc checedstiie cheees } 793 935; 708! £574 708) ‘ 
SS ee ee bce fb oe | oe -- | 1,090) 
IE es caoncredcccucnuceasin ag. . oe oj Ct«Ctj 
Hatti (Nizam’s) ..........-.+eee-+- | 1,220, .. + ee Sig} 
PUNO Seo dicadivdgicd ciecedcbontiey OO Gast - <4 es oe 
} 1 44V) 4, 
Ri ciciipesacercevescvindepensieh L170) 2. |e. | +e | 121) {ip 29 
so ccna sinsuaiets aides Aft «| oo | oo 1 OM 
TE TUN . dddnbs oe sss davcneuce 1,240: .. ee os ee iV) 2,550 
NEE otid-n gaddadiase shdansexcet Cee 780 te. oe ee oe i ) 1,966 
Mysore West and Mysore-Wynaad i , 
(March) ........ imaknatage Siaokads ee Pom tae pa -- (V¥), 3a8 
Marchison Associated .............. , an eo 107 ee 
Maryborough Leviathan............ De 6. ET be . | ee 
Mysore West aud Mysore-Wynaad..| 2,062 ©. 0 -. 5 1,012 ee 
MUU: < 00s dineee 0s tut dh bhnten dogs 16,000) 13,650) 15,521 1,444; 16,765, acid 
Mysore (March) ............-.+++++: e “3 -- | «| .. ¥) 66,282 
New Queen ..........--seeeeneceees 678 672 623) £40 <<" S 
New Ravenswood ............--«+.- Lae - . .- (¥) 5,500 
No. 2 South Great Eastern ........ . - : “ ae 
reblieivesn pébsasbicqucscddsacecties 6,200, 5.018 4,911 501, 5,412, 
Nundydroog (March) ........-.-++- eS aa eT .- (V) 19,697 
[RE a ee 17,884, 10,201 5,259 991 650... 
Sons of Gwalia ......+------ e+e 0e: 8.680 5.238, 3,656 1,604 5,250(VY) 22,365 
EN obi. v0cndeeres4 cianoneu 2,652 -- os - | 100 .. 
Talisman Consolidated ...........- 3915 ee ee es «- WV) 8,193 
Victory (Charters Tower:).......... 40... oe “a 238(V) 1015 
hn onesies dae Uitte kamaide 20,913 .. oe i (¥) 50,338 
Westralia and East Extension ...... | 1,350 2,200 1087 XO 14357 
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ROBINSON GROUP.—A summary of the reports, which have | Danubian-Foxanian, June, sellers, 19s 94; Danubian. 
been circulated amongst all shareholders in the rome oer ~ atl gg oma lg yp age May-June, 
ater _ corte sai umns. } ’ SSISK, «i y, at 208 3d. Barley 
of the Robinson Group, appears in our advertising CO : d l . = Y met a mod 
: ook of 220 pages, | demand at late rates. 15s refused for fiy . 
ts themselves, which are contained in a book Of | x ; : ve options, 
wn aay obtained by anyone interested, up?a application at the May sth, 158 1¥d being asked, and 15s 414d was bid hg a! 
Sanien agency of the companies, the Robinson South African| but 15s 732d wanted. Taganrog due ‘ 

















Bulgarian, |) 
208 44d; and | 
Tate || 
. 4 ‘ i out May reth meds 
Hanking Company, Limited, 1 Bank buildings, Lothbury, E.C. ge a ape due out May sth, offered at 155 1344, with ee | 
SCOTTISH AUSTBALIAN.—The report states that the sales of | for both qualities. 15s 3d wanted for Marianople, aa... | 
coal during the half-year to December 31st amounted to 134,816 Parcels: Odessa-Nicolaieff, June, sold, rss to 14s rol. ana | 
tons. The revenue account shows a balance of profit ee ae — ae oe Oats quiet, unaltered. 13s paid for Danubia. 
; ivi te of 24 | afloat an y. nubiar 
29s. The directors propose to pay a dividend at the ra 4 . 
= at per anoum, ue of tax, which will require £3,125, a0 ie sec ag HEAT QUOTATIONS 
» forw a e London Produce Clearing House, Limited « = 
carry forward £170 following :— d, Supply the | 


Basis No. 1, Northern spring wheat, Duluth certi ! 


— | 
° Gi: Ibs., ex warehouse in London. Bicate, per 100 i 
She Commercial Cimes. Rov ts May 2. ay. aay 














| 
| 


: . | 
June deli 6%. 6%. 6. o| ry ary) 
une delivery i i... 6M. , . sd jj 
August delivery on . , ne 6 Th. . @ - : Tk 
October delivery o 6@ 6 5" «+ 6 Ty) 
D E. . : ° es a+. 6 & 6 &) 
THE OOBN TRA American maize, ex ship terms (per 1,000 qrs of 480 Ibs each). | 
Mark Lane, Friday Evening. May delivery: April 30 to May 6, 20s. ¢ 
Continued favourable weather conditions enabled farmers to Contracts tor 148,800 centals Am. wheat registered during the week 
make capital progress respecting field work, and drilling of The following table estimates the home consumption of whey | 
spring corn is now virtually completed, while recent welcome | during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, an4 
showers stimulated, vegetation in general to a marked extent. 1900-1 :— ’ , and 
A very quiet state of affairs was again the prevailing feature | —__—_-_—— | 
during the week, buyers merely operating In order to satisfy | 1903-1904 1902-1903 | 1901-1902 | } 
pressing needs, and such a course is fully justified, taking into pu 7 - wo . - 302 | 19001301 | 
consideration the accumulation of supplies off coast, heavy aero 


. - : : cwts. cwts, | cwts. ¢ 
shipments, and fine weather conditions. Feeding stuffs in | Imports—Wheat 35 weeks to April 23 59,659,200 54,273,670. 44,348,700 47, 
moderate supply ruled steady, in spite of a somewhat unsatis- Flour 
factory sale. English wheat remains in small supply here, and | ff 
era Pe pesohn  perwneend 74,962,000. 67,362,000 57,492,000 62.646. || 
actual sales, as a consequence, partake of a retail character, Add week ending April 30 —Wheat..  1.229,200 959,900 1,018,800 i610 |) 
but several provincial centres received larger quantities, and in 


é FIOUL...cccoscececccceeseeeeeees, 975,000} 555,200 241,300) 58,0 || 
spite of the condition showing an improvement, trade moved i 


quietly, and prices again eased to a slight extent. There was Total imports weeks...... 76,564,900 68 657,100 58,782,100 64.0300 || 
not much doing in foreign descriptions, and where values ee seeeeeers eo 240,700, 229,500, 7,40 | 
altered buyers claimed the advantage. American, in smali asad cin et coco ai cian on minaat iid Say Ie ee 
supply, however, ruled generally steady. No. 1 Northern 


“ . : J Net imports ..........2.+2-.. 76,395,700, 68,431,200 
Manitoba 35s 3d, No. 2 34s 3d, Australian 32s, New Zealand | Add to this the estimated sales of 


longberry 30s to 318, short 29s to 30s, and River Plate 31s to 33s home-grown wheat ........s.-e00++ 18,836,800 20,752,100 24,798,820 26,7526 
per quarter as to quality. Flour has naturally sympathised ili ai taiiat Eiltin ieilll 96 930.509 cad ane eines 
with wheat, trade as a rule being very quiet indeed. Consumers, y-six weeks’ home supplies ...., S5.A0,50) 05,105.50) S52 50 Sate 
apparently, are in a position to await developments. ‘Top price 2" rey a 


wis. 
ss w» | 25 ~502,890) 15,028,400, 15,143,300 157550 | 


1} 
i 
| 
} 
i} 
| 


a | 


Average price of English w 
town made now 31s, No. 1 town households 25s. County sa paleicaneenssethesomrsn 2 
IC 


} 
. 9 I 
brands were held steadily, and cleared to a moderate extent. SS PCP CWE. seccccccccrecccessccvces 4 2 
American displayed a drooping tendency here and there, but no —| —_— |__| ——— |} 
quotable reduction was registered. Pilisbury’s best 27s 3d, and | « visible supply"in U.8 gen. bush bushels. | bushels. payne oe 
Iron Duke 22s gd per sack. Australian patents are easier, owing Do sal ‘ae : me tape aoe pen Py 95,000.70 || 
t some large arrivals being expected shortly. eI he cargo market a a ae SS i} 
for wheat remains in a dull state, and values tended downward, COMPARATIVE AVERAGES OF GRAIN. 
though sellers were not pressing. 7,691 qrs Australian afloat The following is a statement showing the Quantities Sold and 
sold ags 6d, and 9,500 qrs ditto arrived 30s 3d. Parcels were | the Average Price of British Corn (Imperial Measure), in the six | 
quiet, and also easier. No. 1 Northern Manitoba, May 15th, | weeks ended April 30, 1904, and for the corresponding week 1 |) 
old 318 1%¢d, May-June 29s 101d to ags gd, and No. 2 Club | each of the years from 1903 to 1900 :— 
‘alcutta, May-June, 28s od to 28s 6d. Quantity of wheat and | 
lour, On passage for the United Kingdom, amounts to QUANTITIES SOLD, | AVERAGE PRICES. | 

250,000 qTs, against 2,240,000 qrs last year, bringing the total prncacenaad te Ry 


amount afloat for Europe up to 6,215,000 qrs, Wheat. | Barley. | Oats. Wheat, | Barley. Om 
with 4,395,000 qrs in 1903. : ees Pea eens oe } 


cc 











as compared 
Barley, as a feeding stuff, has 





| ; | 
been in quiet demand, but with only a light supply available, apa 30..| dons 4 A eg | . : 
prices were steady. Azoff 15s od, and Persian 15s ex quay. 25 .| 51,181 | 46, 27 9 | 
Cargoes of this grain ruled steady in the early part of the week 16..| | | ee 
with a fair demand, but subsequently the market assumed m4 | was 14781 27 10 | 
poe eng t, and + es be ame the turn €asier. 160,000 qrs i , 54,725 
— ; mn Opt 5, May, old style, sold 1ss 414d; 15,00 qrs | 
re ML dls d 15,000 qrs, May 1sth-June, at 15s 3d. iota 53,890 
on Colaion, parcels prompt, changed hands at 15s 114d to ees 46,616 
“yp ~ - _ generally steadv, and received , 75,410 
nang ag amount o tention American mixed 20s 6d to 
ours ’ Gessa 20 " lav. an Ds Dns 
In the cargo section ty, and River Plate 20s 6d landed. 


1 a steady but quiet feeling was ; 
| } feeling was apparent. AL ; 
are tons a Plata, May, sold ros 6d: 14,000 ars yirkish THE [RON AnD © one: 

ulgarian, May shipment, 2 and 8 : nef : | 

’ . 2 nd 11,2 s » atc T iti “4 
April 17th, at 20s. Danubian parcels, May pe ee h, The recent improvement in the general condition of the ont 
Sisal btn 6008, ond La Pen Slay ‘ ng Ng nape and steel trades is fairly well maintained in most ones i 
spot remain quiet, but holders were not inclines _. Jats ON | although business during the past week has been rather Ted | 
lower prices. Stocks in the mear Ae bap _inclined to accept | In the pig-iron warrant market at Glasgow business is ee | 
Russian 13s 3d to 135 734d, ex quay role oot oe, ~ 38 a to Cleveland, the price of Scotch warrants being merely ag .H 
o _ ys é Salm pie, eans : . . ’ : Sod . rlasgow oe 
peas neglected. Wheat—A very quiet state af affarc he Stocks in Connal’s Stores (Friday): Glasgow, 9,095 
characterised the cargo market to-day, but prices were cht. Middlesbro’, 84,893 tons; hematite, 300 tor* a 
as deinen Kor hecreiian, a aa _—— — without A report hous p Rrra tH states aut the iron trade here i 
to 30s 4%d wanted for Victorian. arrived “ana bid. 30s 1%d | tinues extremely quiet. Prices for the most part, however, # | 
nos asked for a large carg This quality ~ - ; 2 )s od bid and being steadily “maintained. Only small inquires _ a i} 
to ags 10%d, and prompt 29s 6d. 30s required fae wert are reported, and consumers generally buy very — a | 
vn lpn yoy = yap ty gl valle ey + + pee aes quantities not more than sufficient to cover hand-t-a ations \} 
asked for Rosario-Santa Fé, 621% Ibs, afloat. ‘¢> it , uM a 6d quirements. For local and district brands makers 4 
‘oat. 62 lbs, May-June, 


~ ; : : here being 
offers ~ en and 63 Ibs, loading, 28s +144 with ditto, M are unchanged, but Lincolnshire —— re cn No. 3 jj 
une, 28s 6d. 28s od asked for Entre Rios. 6112 '» “ay- | undersold at their list basi tes. Delivered Mancnes' 7. 
. or ks 108, 6124 Ibs. Inading at their list basis rates. tee 62s 
here were sellers of Azoff-Black Sea. May-June » beading. foundry Lancashire remains about 52S 6d, Derbyshire $2 
31S qd as to sample. Late vesterday 28s od aon Py 258 od to 
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28330 1 | 28 2 


"17,400 26 lo 
9,685 23 9 
6,869 26 9 
8,658 25 ll 
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; e ve or Eusie 538, with the list basis for Lincolnshire 4gs net F bp 10 at 
poo Nps nage ogee Fé, 63 Ibs, April r2th bill at ladies remain in very limited request, with ee rot Lincol® | 

arcels: No. 2 Club Calcutta, May-June. «aja .e. 3. JMS: | about 48s f shi 8s 8d, Lancashire + Sem at | 
Karachi, May-June and June-July, yJ od ‘ oe 28s od; White hie. pc Rta ag Sfiddlesbro” remains about _ ) 
June, 27s 3d, all to the Continent.’ oe ~ 1 ditto, May. recent quotations, No ©, foundry delivered Mane noe ce | 
Russian, June, and 29s od, July. Maize. ‘after ne DOUth | ing 53s = a on ame special brands quote? 57", |) 
steadier, —- onic 198 J bid on opening rather | net ge Pa py + bo wall, quotable change from bt 
14 days, but 198 od asked. May-June offer oe shipment within week . an deliv. r ‘ Fleetwood or Morecambe Eglinton sad | 
nes “ab P y €d at 19s 6d, and May-| | KR, iivere - varnock, §25 od to § | 
Pots ys 4'ed bid for Danubian, May, but 19s 6d requ Ny F ¢ bought about s1s 6d to 52s; Glengarnoc®, - but a |) 
- lred. na js 
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| enerally steady at about recent quoted rates, No. 3 foundry 
t— Manchester ranging, according to brand, from about 
dnet. In finished iron only a hand-to-mouth 
assing through, and even where makers are 
ll well booked specifications come forward very indifferently. 
he -ancashire bars remain £6 3s 6d outside 
Association price delivered stations, and 
« 2d warehouse, with Yorkshire bars £0 5s, and North 
4° dordshire bars £6 ss to £6 7s 6d delivered this district. 
| "Out Middlesbro’ correspondent's report, dated May sth, is as 
| ¢ollows:—Pig iron: Our market keeps steady, especially for 
Cleveland qualities. No. 3 is quoted 44s od, but iron is scare e, 
| and there are not many sellers. At the same time, there is not 
| so much enquiry for forward delivery. Hematite is very quiet, 
| and although the makers are in a much stronger position than 
|| they were at the beginning of the year, their stocks having been 
(| sractically cleared off, the price shows no improvement, and 
‘emains at $28 6d for East Coast mixed numbers. — The reason 
<. of course, the absence of orders for shipbuilding steel. 
Manufactured iron and steel: There is no change to report in 
|} the situation. The demand is but small, and only for prompt 
|| delivery. Steel ship plates, 45 125 6d; steel ship angles, 
' 
| 
| 
| 


| delivered 
|| 63s to 65s and 65s © 
|| <ort of business 18 Pp 
'| Quoted prices for I 
| makers, and £0 55 


| Se as 6d; iron ship plates, £6 7s 6d; iron ship angles, £0; 
| tron bars, £6 2s 6d, less 2%9 per cent. ; steel rails, £4 10s, net 
| cash. Iron ore: There are many more sellers than buyers at the 
| present moment, and orders, particularly for forward delivery, 
| are very scarce. Best ores are a shade easier. Best Bilbao 
] Rubio ore (so per cent. iron), 15s 3d; Kiirunavaara and Gelli- 
'| ware (Swedish) ore (60 per cent. iron), “‘ A” grade (hematite), 
| ws 6d; “C” grade (Cleveland), 14s 6d; ““E” grade (basic), 
\| 14s, cif, North-East Coast ports. : 
|| There is little alteration to report in the coal trade. At New- 
| castle the steam coal trade is steadier, and the price of best 
|| Northumbrian steams is from 1os 6d to ros gd per ton, free on 
1 board. Second-class steams are gs, and steam smalls 4s gd to 
|| ss 3d per ton, also free on board. The collieries are working 
| steadily, and the output seems now to be well taken up. A 
Cardiff report states that the outlook for the immediate future 
| is so full of uncertainty that business continues to move within 
\| very restricted limits. Just now prices for all except three or 
four of the best steam coals are displaying a saggy tendency, 
and, unless tonnage arrives quickly, sellers will be hard put to 
|| get rid of the coal they have in hand. Middlemen are in the 
| possession of a considerable quantity, but with so many factors 
| temporarily operating in their favour, buyers are holding off 
'| in anticipation of a further depression in values. Prices, how- 
|| ever, as well as freights, are still comparatively high, and, though 
insettled, the position of sellers is by no means a panicky one. 
| They seem disposed to the view that the market will undergo 
material change in an upward direction for some days yet, 
| but, with both Russia and Japan probable early buyers, they 
\| are looking forward to the market retrieving the position it held 
a tew weeks ago, and their confidence that values over the year 
| wal range appreciably higher than those of current contracts 
|| 's supported by the fact that some merchants have during the 
| past few weeks preferred to close with collieries over the second 
nail ot the year at high prices rather than risk the fluctuations 
i t the market. Current quotations for very best Cardiff steams 
i " rn més 6d to 178s; for good seconds, round about 16s; 
jj 42d tor ordinaries, from 14s 6d to 15s. Drys are waver- 
i +6 and to-day a parcel changed hands at 14s 6d. Monmouth- 
I Fora are nominally unchanged. Small steams are still easy. 
| Bieter seis. best bunker sorts 7s to 7s 3d are quoted, but good 
| “escripuons are selling at the tax limit. In other directions 
In Lancashire all descriptions of 
jj {act meet with only a slow inquiry, and about four days is becom- 
| ““8 4 Very general average that pits are working, some of them 
| Petng in even less time than this. The house-fire coal trade 
| '* necessarily falling off, and, although it is only in exceptional 
| “eee where there are further announced reductions, prices gene- 
| “VY are gradually easing down where concessions have not 
i} aiready been made from the quotations of last month. At the 
ae best house-fire coal averages about 13s to 14s, seconds 
¥ I2s, and common house-fire coal about gs and gs 6d to 
= Common round coal continues in very indifferent demand 
i ro ante and forge purposes, and for this class of fuel prices 
ps tre _ irregular, with contracts for locomotive coal and 
© Galion: o fing settled at 3¢ to 6d under last year s_ basis. 
Hl =< r y Steam and forge coal can be bought at the pit from 
| hg pe noe a quoted —_ 8s 6d to 8s ad. 
market. The bett Pphes generally continue plentiful on the 
late rates, but - road qualities of slack remain fairly steady at 
sale at very 1; 4 pre sorts, which are a drug, are pushed for 
\| 68 6d, good medi euros. Best slacks still average about 6s to 
|} bought at * oat nope about §s to 5s 6d, but inferior are to be 
remains quiet with g¢ to 4s 3d and 4s 6d per ton. Shipping 
recently tutin’y no material change from the very low prices 
the Merson =) 9% 00 98 3d being average figures delivered at 
Y port or the Manchester Ship Canal. 
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| Prices show no variation. 
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THE WOOL TRADB. 





. The English we 


ool mark i 7 

| et con } ; 

| the moment there tinues very firm all round. For 
| 


Our Bradford 's not much new business offering. 
he fine weather net, writing on Thursday, says :— 
Proved the eae April has unquestionably materially im- 
especially sn ae ton. Merchants’ stocks of dress goods, 
although the bu t colours, have been sensibly reduced, and 
; usiness has come too late to save the season's 


i 
i 





i] 
(| trade. rt 
en 


— 775 
ance 


! the despondency that has prevailed so long. The 
Princess of Wales, and the interest she has displayed in Brad- 
ford manufactures, wiil also, no doubt, prove a wholesome 
Meantime wool, notwithstanding a restricted con- 
In London values 
have again advanced on all crossbred sorts, and prices here are 
stiffer in consequence ; but whether they can be held when the 


stimulus. 
sumption, 1s becoming a scarce commodity. 


new wool comes on remains to be seen. 


of buyers trom all parts. 


submitted. 


per cent. dearer than at the close of last auctions. 


Cape and Natal wools showing very little change. 


visit of the 


Messrs Jacomb, Son, and Co.'s report, dated May 3rd, is as 
follows :—The third series of sales of colonial wool for the current 
year commenced here this day in the presence of a large concourse 
Three catalogues, comprising 10,085 
bales of wool, together with 4,298 bales from Punta Arenas, were 
Nearly the whole quantity consisted of cross-bred 
produce which elicited very keen competition at unchanged prices 
for fine and medium sorts, while coarse descriptions rule 5 to 7 
The few lots of 
merinos attracted much attention and sold at last sales’ values; 





Cata- Tota! 
logued Net This 











dated April 30th, is as follows:—There is a very firm 


breds continue to show an advancing tendency. 


Satisiactory. 


Third First Day's Total Imports, 
Series, hand  Cata- 
May5 Stock logues| 
to Avible have {|— —— 
May 23, for com- } 
1905. | these prised.} 1905. 1902. | 1901. 
| Sales. ; 
Bales. Bales. Bales. | Bales. | Bales. Bales. 
New South Wales......... 53,259. 39,000 860} 258,397) 311,423) 398,835 
Queensland ...... siaeuanane 9,146 10,000 207} 71,683; 87,288) 112,526 
VRE nantabncedecececes 27,899 20,000 8i9| 193,736) 278,705 331,131 
Tasmanian ..... baxue ceudte 8,181 6,000 ai 23,083! 21,559' 25,077 
South Australian .......... 11642, 1:.000 287| 64,133; 66,371, 83,109 
West Australian .......... 1,3 200 90} 32,284) 40,074 31,515 
New Zealand ...... ecee 79,135 82,000 7,183| 436,727) 411,819; 401,124 
Cape and Natal............ 95% 13000 579] 223,141/ 226,400! 210,899 
| 
| anes 200,195 183.000! 10,085/1.303,184 1,443,637 1,594,216 


_ Messrs Seward and Melly’s report on the Liverpool wool market, 


tone in the 


wool market, but the demand is not very active. Merino wools are 
steady, and fine and medium cross-breds firm, while strong cross- 
Stocks of home- 
grown wools are very light, and the prospects fcr the new clip 
Our third series of public sales commence on May 


roth with East India wools, to be followed on the 17th and 138th 
with miscellaneous foreign wools. The business recorded by 
private treaty during the month comprises 1,800 bales Peruvian, at 
full prices to 3d and 4d per Ib advance for the finer sorts; 500 
bales greasy Chili on a par with previous rates ; 25 bales Syrianized 
Egyptian skin at 63d and 63d per lb for white and 54d per jb for 


weol. 
at an advancing tendency in prices, comprising 
and 3,750 inferiors at various prices. There is a good 
present. 
held here shortly. 

Messrs Chas. Balme and Co., writing on 5th inst., 
far as merinos are concerned. 


would be distinctly stronger and more general than 
such, however, has not been the case. 


greasies easily command March rates, and occasio 
when purchased on American account. 


crossbreds in the grease are often the turn dearer. 
of medium qualities, however, has not varied, w 
noticeable on shabby mixed lots. 
rather irregularly at about previous values ; 


ever, are generally 5 per cent. dearer. 


sorts rule 5 per cent. above that level. 


commenced on May 3rd, being the third series this year 


May. Selling Brokers. No, May. Buyers. 
3 ..Buxton, Ronald and Co...1 .. 17 .... 2,500 .... 1,000 


C. Balme and Co. ........1 .. sos Se «we ee 
H. Schwartze and Co. ....1 1. .. «eee 2099 «.-- 1515 
John Hoare and Co....... aes Ulu 
4 ..Jacomb, Son and Co,...... , xc. De eww SR owe Se 
H. Irwell and Co. ........ S gees eee ee sce Gee 








LIVERPOOL, May ©. 
There has been a moderate demand for cotton 
Estimated sales, 41,000 bales, of which 34,790 are 





black ; 52 bales Zegai at 6gd per Ib, and various sales of Oporto 
A large business has been done :n alpaca during the month ; 


4,600 bales 


Arequipa fleece, at 15d to 164d per Ib, 180 bales Tacna and Callao, 


demand for 


River Plate sheep skins, but nothing offering in this market at 
A public sale of Monte Video and Buenos Ayres will be 


remark that 


the opening of the auctions has been somewhat disappointing, so 
Judged by the course of busi- 
ness during the past few weeks, it was anticipated that demand 


last series; 


The foreign section of 
the trade, who had over-estimated the yield of this season's 
clip, continues to act with great caution; consequently, the 
market for merinos is characterised by considerable irregularity. 
Scoureds rule from par to 5 per cent. dearer, the iz 
being most pronounced on clothing and inferior sorts. 


nprovement 
The best 


ially more, 


Average to good parcels 
are unchanged, but demand for wasting lots is unsatisfactory at 
prices frequently 5 per cent. below last sales’ quotations. 
The position 


Fine 


hile coarse 


growths are 5 per cent. higher, the advance being more especially 
Fine crossbred scoureds sell 
coarse parcels, how- 
Slipes are well competed 
for, the finer grades realising March rates, while the coarser 
‘ As regards 
African wools, snow whites and good-conditioned greasies are 
well competed for; but wasting greasies are neglected. 

The following is a list of the London Colonial Wool Sales, which 


South 


Bale Number of Bales sold, 


Date Sale Pm ToHome To Foreign 
’ Buyers. Total. 


eee 


3,500 
eeee 5160 
coos 3562 
+--+ 4,008 

- 6200 


this week. 
American,’ 


affect - , ‘ z . j ogs - 
atiect the manufacturer directly, it has driven away , 3 890 Egyptian, Brazilian, and 1.720 East Indian. Of these 
» yj : go 
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1,600 bales are for export and speculation, and 39,400 for er 
trade. Imports, 22,152 bales, including 9,577 — 5:50 
Egyptian, 2,122 Brazilian, 3,327 East Indian, and 1,348 Smyrna. 
In American a fair business has been cone, and quotations are 
raised four points. Middling quoted 7.76 for Sea Island de- 
scriptions. Quotations are unchanged in Brazilian. Only a 
small business has been done, but quotations are raised four 
points in Peruvian. Rough sorts have been in slightly better 
request at steady rates. Quotations of smooth are raised four 
points in East Indian. A moderate business has been done, 
and quotations of Tinnivelly are reduced ”, other descriptions 
vs. In Egyptian a good business has been done ; but quotations 
are generally reduced /%; to %. Fully good fair brown quoted 
8%. Futures are 8 to 14 points higher for old crop, and 5 to 8 
for new crop. Deliveries closing steady. May, 7.55; May- 
June, .so; June-July, .45 ; July-August, -39; August-September, 
83% September-October, 6.49; October-November, .22; Novem- 
ber-December, .14; December-January, .11; January-February, 
10. Egyptian futures are unchanged to one point lower. 
CURRENT PRICES. 








iSame Period Same Period 
1 1902. 
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t Oye. 5h | 8h OR 
Upper . } oo | oo | SHB; oe i] oo | os | Oe 
Smyrna, Greek, &c. | of co fec] ce | co fice | Obi SB 
West Indies,&c. | j 
Tahiti Sea Island | eo | os | oe s | ve hee 
Peruvian— Rough ee | «- 202510501075; .. | .. | 860 
Ditto Mod. Rough ... .! -. 870 965 100 -. 5°80 7°30 
Ditto Smooth | 760 780,790 800 $10 3°34 5°62 590 
| es 4 8} 10 10 oo | 68/8 
j++ | oe 6507007558 -. 472, 5°22 
; iGFr rer Gd.F GFnes'in ror Gd. Fne 
Surat—Mac. G'nd Surtee| .. | .. - | Td! oe . | Se 
» _» Broach) .. |. | 6c Gh Ete .. 
Sawginned Dharwar. .! 54} 7 
Bhownuggar Soh . 
M.Gin'd Bhownuggar 5 5; 
Oomrawuttee, No.1 .. sf 5 
s He.3..) ». 
M. Gin’d Oomra, No.1 54 
» e No.2 .. 
M. Gin'd Khandeish..| .. 
Bilatee ‘ 
M. Ginned Comptab.. 
Bagalkote 
Scinde pel’ ee . i 
Machine Gin'd Scinde Gin § 
Bengal 4 a 
Machine Ginned Bengal a 4ex 
Madras—Tinnivelly .... fa at 
Western : ‘ 
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Importe, Exports. Consumption, ae. 
1904, 





A. 1903. 
es. 
Imports trom Jan. 1 to April 29 1,216,075 16t7873 
ees Seen San. 1 to April 29 165,955 "171.393 
» April 2 be 533,810 ‘ 2, 
Consumption from Jan. i to April 29 .. 980 745 1 onsen 
These figures show :— ata 


A decrease of imports compared with prey 
PY oe pre ee cnemnie at teh the same date last yearof .... 401.80 
A decrease of quantity taken for “ 7,470 
A decrease in stock of ve 345,650 
In speculation there is a decrease oi ; ASo,e10 
The imports tor the week endin ae 
bales, and the quantity of American cotton re 
Britain (including cable advices to dat 
67,500 bales at the correspord 


78,552 
fie b “JJ 
ported at sea for Great 
€) 1S 120,000 bales, against 

ing period last year, 
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‘ MANCHESTER, May 5 

The market has worn a healthier appearance i 
increasing business in yarn and cloth. |; sega wenn i a 
tinued to operate, especially in fine g ihe Thee ave con- 
decidedly more business put through for om ‘ai a has been 
the last ten days or so. This week there has tga Gating 
and demand from China, and several lines hardly more inquiry 
gone through. The nearer markets have been oe ype 
South America. Most makers in \, rth and No ryt notably 
cashire are busier than a month ago ne North-Ea 
with orders, and can, for the m 


‘ 


ave 


st Lan- 
go ; “oe fortified 
St part, withstan w hid 
Home trade American yarns are als 4 it she “| < talthnagrs 
Oldham and South Lancashire are better = aoa . 
pressing for orders. The margin is improving none ri ns : 

to the comparatively lower rates current for the ” ages Pipes se 
Shipping yarns have lagged behind in the inediom | _ 
India. Extra hard varns have moved off a little - a roesre wd 
not been much doing in gassed yarns or in cops \ ne 
from Egyptian cotton in Bolton and South Lan shies 5 
moved fairly well. Spinners, as a rule, are moderately “ mere 
there is no particular pressure for business. tn pe Faye 
is said, remain dull 


] hev are n 
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» | to 3 th ult., with stock remaining. 1901 
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laterial. | 
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_(1.) Comparative Statement of the Cotten Trae , 


. 
j —— 


Previous Weeks in aa 


Price, -—— Pree ee 
' rd Price. Price, Price Price. Price 

» tApl.it ApLit Apilgan jo | 
i 28) 1.) qe | gee tae. | 





, $disdisdiga rey 
Raw Cotton—Middling American.per lb 7:62 7-73 7-96 802 oeeal 
tee ood fair brown Egypt.per lb: 0 Bim 0 8f;'0 810 9 és va 
om Wh ssssereeeeeeeDOE 1b 10:0 101° 0 108) 0 1080 tosh $2 | 

‘8 weft ........ ++ -Per Ibid 10;q) O 1090 1OH0 lOM OL oy: 
— 60's twist (Egyptian) per lb! 0 14 O 143, 0 14g) 0 143 915 g 1, | 
32-in, Printers 116 yds, 16 by 16, 32’s and #95 0153 | 
50 15 10)16 0 16 3 16 3 16 ¢ 


16 + \ 
1S 3/15 4415 715 215 yours « | 
38-in. ditto, 38 yas, 18 by 16, 10 ibs 85 8 ole Tig mas 8 | 
39-in, ditto, 374 yds, 16 by 15, 8k Ibs.) 744-7 57 7 we EL 
59-in. ditto, 374 yds, 16 by STE a MO eB | 

(IL) Compared with Previous Years." ~ 


— Corresponding Dates ig 
t i ge 5 


1904, 1905: | 1902. | 1901.| 1900. sag, | 





: sd sdisdis digg 

Raw Cotton—Middling American.per Ib 7°62 5°58, 502 428 

— _GoodfairbrownEgyptn..perib © 8%; 0 83 0 62; 0 53 

Yarns—32's twist ..... eevee eves per lbC 10s; 0 7¢e 0 7% 0 7p 

— 40's weft --peribO 10y;,0 73 0 7% 078 

— 60's twist (Egyptian) .-.-perib 014 0 13}7 012 0 Lg 
SOte, Pelebom, 116 yds, 16 by 16, 32's and 


8 
3%6-in. shirtings, 76 yds, 19 by 19, 32’s and | 
IB vocccccese eesececccescres cveeeee 15 3 13 1 12 6 12 1612 OU gy) 
58-in, ditto, 38 yds, 18 by 16, 2 85.7 146106 70.59}! 
39-in, ditto, 374 yds, 16 by 15, 8g lbs ..... 7 44 6 145510 5 %60 45 || 
* American cotton being quoted in decimals of a penny (no discount) from \ 
October 1, 1902, we give the prices at corresponding dates of previous years || 
in approximate decimal equivalents. + Nominal quotations, i} 
| 








THE LEATHER TRADE. 


A moderate business has been done in leather during the past || 
week. Some fair sales have been made of certain descriptions for || 
present and forward delivery. The total business is still below | 
that usually expected at this season of the year. Values are) 
steady, though in some cases buyers are able to obtain slight 
concessions. Some sales of Australian sides at a slight reductioa || 
on rates recently ruling have been made. Basils are dull of sale, 








POREIGN AND COLONIAL PRODUCE MABEE?. 


For Reports of To-day's Business and Public Sales see “ Postscript” 


Mincing Lane. | 
SUGAR.—A quiet state of affairs governed the market during toe |) 
week, the inquiry on consumptive account being, to a great exient, 
confined to immediate requirements, while only moderate specu: a 
live support was forthcoming. On the other hand, however, 00 \) 
pressure of supplies exists at the moment, and values consequent) | 
were maintained. Raw kinds were also quiet, but steady The |} 
world’s visible supply at the moment stands at 3,211,000 tons, as | 
compared with 3,371,000 tons at corresponding period last year mi 
Home RerFinep.—A fair amount of business was effected ra 
cubes, and prices maintained a steady level. No. 1, sold, 18s x i 
and No. 2, 17s 74d. Pieces in moderate supply, met a steady me II 
Mid to good yellows, 12s 3d to 13s 6d; whites, 148 0 1 /| 
Crystals steady. Yellows, 15s 6d to 16s 14d, accorcing eae tl 
Lyle’s granulated, 16s 74d to 17s 74d per cwt te anjet |! 
ForEIGN REFINED.—Cubes ruled firm, despite a generall: i i 
demand. W.S.R., prompt, 12s 6d; AS.R, 128 od: ye 
12s 6d; R.A.V., 12s 6d; F.M.S., 12s 14d; and Say’s, ‘or et 
fob. French crystals, spot, 158 3d to 15s 44d, duty pal art 
tinental granulated ruled quiet at one time, but subseq sold } 
became steadier, on an improved demand. Start 4 tH H 
10s 113d; R.A.V. and E.C.H., 10s 9d to ros 1ogd. Q Roe tid to 
and Q.H., ditto, 10s 8jd to 10s ofd; first marks, May, mt oid | 
10s gfd; June, ros gd to ros ro4d; June-August, 1 aa’ 
to 103 114d; July-August, 10s r1}d to 11s; August, v8 os OF 
118; September, rrs to 11s ojd; and October-December, } 
11s ofd, f.o.b. : 5 |} 
Sons, ~-thosbes advanced, while a fair amount of ee \ 
effected. May scld, 8s. 9}d to 8s 114d; June, 5s! 0! id } 
July, 8s 1rd to 9s 1d; August, 9s, 8s 11$d, 9s 2d, rh gt i 
September, 9s ofd to 9s 23d and gs 2d; Octabes gs aid co Il 
to = 1fd; January-March, Cty i gs 34d, May, i 
9s 54d; and August, os 69d, f.o.b., Hamburg. | - sa met |i 
Cansdéamme oie pin 560 tons crystallised Wont ran } 
a quiet demand, but holders asked fully late prices: et pale, } 
Trinidad, partly sold: fine yellow bold grain, pal 400 bag’ 
158 6d; yellow, 158 3d. 1,343 bags Demerara, of w 





nidad | 
| sold after the sales at 15s 7$d. _ Privately, 4.000 seat 
changed hands at 148 10gd to 158 6d; fine, 16s per CW January 1st || 
Imports and deliveries of sugar into London = \ 
* i 
4. 1905. 
— Tons. bork AY | 
| Imported ............ 63,360 .. 45,260 «- yn 
| Delivered ............ 64,600 .. 58,020 .. o-* 53,280 
| Stock 0.00 TIIIIIIID 30,650 2. 34,410... 559% ** soqno 
| Stock Ui. RR — <a 
| Vane, Jaggery, per cwt.. 7/9 / ** 633  && 
Beet, 88 so ona. f.o.b. 9/2 8/4, + oy .. 10 
Java,afloat............ 10) 10,0 + 
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—Market remains quiet, but prices show no particular 


RUM 
| MOLE COSE generally quiet, but steady. On spot, American liquid 
po pnt vaniin at public sale this week evidenced a fair 
| | saaad at generally steady rates. 248 bags Guatemala: dull 
faded greenish sold, 56s to 58s 6d; medium, 50s,to 52s; peas, 
| 34 bags Vera Paz: medium rather small colory grey, 53s 6d ; 
s “gs, so barrels Jamaica: fine and very fine bold hard 
i Poy, rors 6d to 1125; fine middling, 853 to 92s 6d’; peas, 109s. 
| | 92 bags Trinidad retired. 2,588 bags unwashed Dumont: bold 
| sizes, 338 to gos; medium, 31s 6d to 338 6d; smalls, 29s 6d to 32s ; 
| and peas, 368 to 463. 4,447 bags East India: Coorg A, 55s to 
nts 6d; B, 488 to 598; C, 448 to 498 6d; peas, 578 to 73s. Mysore : 
4, 62s to 858 6d; B, 538 to 718; C, 498 6d to 648; peas, 64s to 68s. 
Neilgherry: A, 67s 6d; B, 52s 6d to 548 6d; C, 438 6d ; peas, 60s 
| to 758. Wynaad : A, 66s to 70s; B, 50s to 538 6d; C, 50s 6d; peas, 
| 


| Gos 


65s to 66s. Naidoobatum : A, 84s to 95s 6d; AA, 72s to 79s; B, 
bos; C, 508 to 548; peas, 658 6d to 73s. Anumalai: fine bold, 108s; 
B size, 538 6d to 545; C, 46s 6d to 48s 6d. Shevaroy: O, 77s; B, 
63s 6d ; C, 498 6d to 578 6d; peas, 67s 6d. 2,486 bags Colombian : 
bold pale, 48s; medium, 41s 6d; faded brownish, 44s to 47s 6d; 
bold faded and brownish grey damaged, 42s to 44s; faded 
greenish and grey damaged, 43s 6d; common, 35s 6d. 6,797 bags 
Costa Rica: fine bold colory, 82s to 83s; pile sizes, 71s to 72s 6d; 
fair to good bold, 70s to 76s; dull bold, 66s to 71s, bold smooth, 
598 6d to 673 6d; low middling ditto, 538; middling to good mid- 
ding greenish, 52s 6d to 67s 6d; fine, 69s 6d to 71s 6d; ‘small, 
<23 6d to §78 6d; peaberry, 65s 6d to 88s 6d. 2,584 bags Salvador: 
5 57 pe y 
bold greenish colory, 65s; medium, 51s 6d to 57s, 6d; bold dull, 
528 to 56s; low middling and faded, 46s 6d to 51s 6d; small, 43s; 
peas, 50s to 758 6d, 936 bags Nicaragua: low middling, 47s 6d; 
slightly foxy, 42s to 458; small greenish, 45s 6d to 46s; peas, 56s. 
406 bags Mexican: bold colory, 60s 6d to 7os 6d; medium, 51s 
to 598; small, 41s to 50s 6d; peas, 68s to 88s. For future delivery 
the market has been irregular and easier, and generally quiet. 
May, sold, 33s 6d to 32s 7$d; July, 34s 3d, 32s 104d, 33s 6d, and 
338 3d; September, 34s ro$d, 338 6d, 348, and 333 9d; December, 
358 od, 348 3d, 358 3d, and 34s 74d; March, 35s 6d, 35s 3d, 35s 9d, 
and 358 6d per cwi. 

Imports and deliveri:s of coffee into London from commence- 
meat of year to 30th ult., with stock remaining at latter date. 

904. 1905. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported ..... eeeee 22,470 .. 28,290 .. 20,620 .. 22,800 
Delivered, home use 5,500 .. 6,000 .. 6960 .. 7,540 
» @xport .. 83550 .. 9,390 .. 4080 .. 9,070 
Mock....eeeeeeeeee 41,520 .. 37,350 .. 21,740 .. 21,080 
SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 

following quotations for good average Santos coffee :— 











{ } ; > 
April. | May2 | May3. | May4. May 5. May 6. 




















SS SE SS Sa 5 Saas _—" <--> Co" 
1.90) 1 0 | 10.30) 2 30/10.30|2 30 |30.30' 230 1030} 230 1030/2350 
&0.| PM. /a.m | P.M jam. |p.) am. p.m. &m. p.m. am.) p.m. 
ware tit Ale als asa ededsdis ais dad 
May i539 155 104/35 74133 6 [33 14/32 9 [32 6 33 032 9 326 31 10332 0 
Sein Syst 454 4854 5 |33 9 135 6 /33 0 135 6 33 5 33 1452 6 32 44 
Dele 14/35 14135 0 134 9 4 ty 5 33 10h54 44.34 3 33 10933 1433 0 
Marie ie 135 9 135 73/35 3 135 0 34 7h35 1434 103 34 7h 38 0 |33 108 
| HS 18)36 44136 3 36 0 (55 74/35 4935 10455 6 55 3 4 6 4 6 
vrs a { ! | i 








P Stace for 90,500 bags Santos coffee registered during the 
E COCOA. —In auction to-day, 4,431 bags colonial and 784 bags foreign 
pat mse Ceylon was rather irregular; Trinidad being flat, 
D ; renada Steady, witha sustained demand. 1,530 bags Ceylon, 

et sold: fine red, 82s 6d ; fair, 60s to 62s 6d; brownish, 58s to 
= ! middling, 55s to 568. 1,235 bags Trinidad, few lots sold : 
ad , 61s to 62s; dark, 6os ; broken, 558 6d; picklings, 44s 6d. 
far « ags Grenada: good to fine red, 58s to 598 6d ; good fair, 57s; 
Pe Pa 58 to 568; common, 548 to 548 6d. 26 bags St Lucia: 
6s Sd: 28 to 598 6d. 200 bags Dominica: good red, 56s to 
Camntne’ 2 ©, 538 Od to 54s. 33 bags Demerara, fine, 64s. 136 bags 

, od pie sold, ae 638. 412 bags African: 140 West 

Spercwt. 26 bags Costa Ri 
wd it bags Jara, bougheie g ica, 19 bags Venezuelan, 

-OCOA BUTTER.—650 cases Cad ’ Z 

t ; 5 s Cadbury's offered and sold, at 113d 
pon “ aan being rrgd, against 11d per Ib last sales.’ 6 
po 3 ry tablets, sold 1s 34d to 1s 39d per lb. Amsterdam sales 
C a eae against 63%c last auctions. 
to 1528 6d pages 1,712 bags sold: A, 147s 6d to 152s 6d; B, 120s 
bond enia'.7) 2228 4; D, £11 7s 6d to £11 12s 6d. 12 bags in 
TEA 958 per ton. 

“~4ndian sales during the k b 
packages ' g week embraced some 32,000 
strong deme oes up to 74d per Ib, tended dearer in face of a | 
Pekoe tote » the finer kinds being quiet but steady as a rule. | 
114d, oran “er sold 6$d to 9$d, common to good Pekoe 63d to | 
sales totalnn a to * 27d, and broken orange 83d to 18 5d. Ceylon 
rm tone red :030 packages, and with good general competition a , 
64d to on; “aan Common to good medium Pekoe sold, 
per Ib. Aer ae» tors ofd; Pekoe Souchong, 64d to 74d 

we ai . 4 

scarce én d consequently oe ed quietly, but common grades are | 
panies hon a Cargoes were again firm, but quiet. 5,000 tons | 


May- : , ; 
terms, Continent’ June, sold, 6s 44d, c. f. and i., delivered weight | 


A remains slow. 242 b . ; 
§ sold, at ros od per < 242 bags medium pearl offered, and 108 
tealised ox per cwt, and of 26 
f; sed gs. 1,319 bags flake bought hy nuae cone Pry 200 beep | 
————— 











} 
| 
| 
' 








SAGO.-—-402 bags small were offered, and 146 bags found buyers, 
at 12s 6d per cwt. 

ARROWROOT steady, quiet, and no supplies were brought 
forward 

BLACK PEPPER.— Market remained in a quiet state during the 
week, and prices tended in buyers’ favour. Singapore, on spot, 
basis fair, was dealt in at 5$d; near at hand, 5§d; and June- 
August, 53d. At public sale, 42 bags Ceylon realised 6d per |b. 
61 bags Singapore, So bags Tellicherry, 60 bags Lampong, and 313 
bags Aleppy were bought in. 

WHITE PEPPER remains in a slow state. Singapore, May-June, 
sold 83d, c.f. andi. At public sale, 80 bags Penang and 97 bags 
Ceylon were bought in. 

CLOVES generally steady, but quiet. Zanzibar, June-August, 
sold 8§d to 8,$d per Ib. 

PIMENTO.—173 bags were offered, and bought in, but without 
reserve. 681 bags sold, 3}d to 3d per Ib. 

CINNAMON .—160 bags chips sold, 2d; and r4o bags wild broken 
bark, 3d per Ib. 

NUTMEGS.—159 packages West India were offered, and mostly 
sold. 62's and 63’s, 1s 11d; 65's and 66's, 1s 9d; 87's, 1s 1d; 96's, 
rogd ; and 124's to 126’s, 6d to 7d per lb, No Eastern were offered. 

CE.—6o0 packages West India sold, 1s 7d to rsgd per Ib. 

GINGER.—Cochin dull. In auction, 409 packages offered, and 
withdrawn, also too bags Bengal. Without reserve, 70 bags 
Cochin sold : brown, rough, 25s ; small shrivelled, 21s 6d. Jamaica 
steady. 734 packages mostly sold : fine plump, 578; good, 493 to 
50s; good medium, 43s to 46s; small and scraggy to medium 
scraped, 32s 6d to 39s per cwt. 

FRUIT.—Currants have been steady, but quiet. Provincial 
quoted, 15s 9d. Of 348 half-boxes and 654 quarters catalogued in 
— sale, only 41 of the former sold, at 23s. 649 packages 

auplia sultanas realised 22s to 33s; and 123 skeleton cases figs, 
without reserve, 18s to 20s per cwt. 

VANILLOES.—In spite of only the small supply of 353 tins offered, 
demand ruled quiet, and prices 9d to 1s down, excepting for 
common and foxy, which realised full rates. Seychelles 8 to 34 in, 
r4s; Mauritius ditto, 16s; and Fiji, 7 to 74 in, 8s 3d per Ib. 

JUTE.—Old crop again marked a hardening tendency, sellers in 
the meantime acting reservediy, and business in a measure was 
checked. Native first marks, spot, Londen, sold, £14; ditto, spot, 
Dundee, £13 15s. Bullub, one in house, No. 1, near, Hamburg, 
£14 tos; ditto, No. 2, x Ay London, £13 7s 6d; Sikdar Narain- 
gunge, 2 to 3, spot, Dundee, {15 5s; red M, double triangle, D., 
near, London, £15 15s; P. A., No. 1, spot, {20. . New crop native 
first marks, August, at {14; first half September, £13 15s; all 
September, £13 11s 3d; and October-December, {13 to £13 2s 6d, 
c.f. and i. 

HEMP.—The market for Manila has been dull and depressed, 
buyers being very reserved in face of heavy arrivals, and prices 
were much lower all round. Fair current dock sold £36 103 to 
£34 108; ditto, June-August, £34 10s to £35; Daet, current, July, 
£25 108; superior seconds, April-June, £32 10s to £38 15s; 
F.E. B., ditto, £52 ros; good seconds, dock, {29 10s; tair 
seconds, ditto, {28 10s; and.superior seconds, June-July, at £32. 
New Zealand easier, and 125 tons good fair Wellington, January- 
March, sold £32; and ro tons dock at £31, c.f. and i. 

SHELLAC.—After opening the week firmly the market assumed 
a quieter tone, and prices declined on more pressure to sell. Busi- 
ness was done in T, N., May, at 232s to 227s and’ 227s 6d; August, 
2358 to 230s and 221s 6dand 223s 6d; October, 232s to 224s per cwt. 

GAMBIER dull, and prices show a further drop down to 18s 3d, 
c.f. and i., delivered weight terms being accepted for May-June 
steamer. ; 

QUININE continues in a quiet state. b. and S. and/or Bruns- 
wick, spot, sold, rs per ounce. 

METALS.—Copper exhibited an upward tendency last Monday, 
the market being influenced by monthly statistics, while Standard, 
spot and three months, advanced to {58 17s 6d, but the good 
effect of last month’s figures was arrested on the following day 
through ease in American shares and realisations, with a pause in 
demand and a little forward selling. A reaction set induring the 
middle of the week, while caution wag exercised among dealers, 
down to £58 5s and £58 2s 6d being registered in the above posi- 
tions at Thursday's opening change, though better support marked 
later proceedings, and cash improved to £58 73 6d, three months 
prompt responding to £58 6s 3d. Tin has exhibited irregularity 
Opening firmer on Monday, notwithstanding lower cables from 
the East, values of Straits on spot fluctuated up to £127 7s 6d, and 
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ward to £127, since when cash and near dates have met with a 
ate pb Fp oh three months prompt, however, being com- | 
paratively neglected, and easier, while Wednesday's closing figures 
were {127 173 6d and {126 5s. Thursday's market again hardened 
a little at first, but the best points were not maintained, and at the 
afternoon session, cash warrants fell back to £127 15s, and three 
months prompt to {126 2s 6d, now showing an increase 1n the 
backwardation of 32s 6d. Lead easier. English, {12 5s to 
{12 78 6d; foreign, {11 173 6d to {11 18s gd. Spelter firm, but 
quiet. Ordinary brands {22 10s, sellers of May, and {22 5s per 
ton for June delivery. Iron quiet. : : ; 

OILS.— Linseed remains slow, but prices were without particular 
alteration. Spot, pipes, £13 153; barrels, £14 Tos; June-August, 
£14 158 ; September-December, £15 5s. Hull, naked spot, {12 58; 
June-August, {12 12s 6d ; September-December, £13 108. Rape — 
A good business has been done in browa oil ali positions up to the 
end of the year. Spot, {18s 5s, naked ; May-December, £18 5s to 
£18103. Refined, {21 10s, casks. Ravison, naked spot, £15 10s; 
june-August, {15 12s 6d. Cotton easier. Crude, spot, £16 15s; 
refined spot, {18 to {19 103, as to make and package. Hull, 
refined spot naked, £16; June-August,//16 2s 6d. Cocoanut— 





Ceylon quiet. Spot, £27; April-June, f24 r<s- i 
£24 to £23 158, c.i.f. Cochin, on spot, is que: ary, ta 
shipment, £27 28 6d to £26 10s, c.if., as to position. * &,, and for 
kinds in London May 2nd rro tons net, against rec pe of all 
Landed since January rst 174 tons, against 340: dsivered 
against 328; afloat from Cochin and Ceylon per last advie #3, 
against 2,000 same time last year. SNICES 450, 
TURPENTINE slow. American, on spot, 425: May. 
41s 9d; July-December, 41s 6d per cwt. Stocks at public a 
week ending April 30th 13,300 barrels, against 26,673 barrels ves 
time last year. In course of landing 2,590 barrels, against a | 
Delivered during the above period 1,339 barrels, agains ce 
barrels. Afloat to London 3,400 barrels, against nil at correspond. 
ing period last year. : 
ROSIN.—Common strained, on spot, 7s 6d per ewt. 
PETROLEUM quiet, and Russian and Roumanian easier, Amer. | 
can unaltered, at 63d to 67d; water white, 73 | 
' 








78d to 73d: Russi 
5d to 64d; Roumanian, 53d to 54d per gallon. 724; Russian, | 


TALLOW.— Market remains in a generally dull state. At Public | 
sale on Wednesday 1,088 casks were offered, of which 669 sold | 


i 


Continued on page 810. 











Commercial Times. —Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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LONDON, Fripay. DRUGS—(Con.) « 
ARROWROOT-perilb 6 d da | Onl, Cassia perlb 2 
Bt. Vineentoom.tofn 0 14 3% «Aniseed . ees - 
Bermada 1 7 Peppermt. H.G.H. 15 
Natal, mid to fine 0 & — ihe: ¢ 

hbrb., China, frtetin 
Trinidad, mid to fue, Benna pods... 0 
er cet ‘ DYE STUFFS, &.— 
olperter | Galls, China 55 
Grenada ... 
African 
Ceylon, mid to fine 
Guayaquil Ariba 
Bahia . 
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London ..... 
Sheets ,, ; 
Hoops yy 
Nail rods ,, 

| Rails steel, f.« 
} Welsh Ports 


} 
} 
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Safflower, Bengal 
| Turmeric, Bengal 
| Madras... 
| Gambier, block 
| Cutch, ord. to fair 
DYEWOODs- 
Brazil per ton 
Fustic, Jamaica 
Cuba 
Lima Wood 
Reqgvons Commpenchy 
Honduras 
Jamaica 
Red Sanders 
Sapan Siam 1 
ELEPHANTS TEETH — per c 
Soft S0ib. & upwards 52 Seal, Pale 
FLAX—New crop, £ | Cod. 
per Som, e.if. Olive—Spanish 
Riga ZK B30 4 Mogadore 
| Pernan D 37 0 
| Petre Bjtsky 4304 
| FRUIT—NEW 
| Currants duty 2s s ds 
| Amalias perewt 16 3 16 
| Patras 
Vostizza 
Gulf 
Provincial 
| Figs, Trky, Layers .. 23 0 33 
Natural 140 18 
Raisins, dty. 7s. per cwt— 
Valencia, ord 27 0 2 
Selected, medium 
to choice 2 0 4 
Muscatel, layer 45 0 130 
Cluster .... 45 0130 
Sultanas 210 
Oranges, Valselected 16 06 3M 
9 oreinary 10 0 15 
| Lisbn &8. 1 bes deh 
Naples 
, Lemons, Palrmo, p.cs 
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Clevelan 
Hematite 
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Foreign, soft . 
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Ro 


COFFEE—duty 13d pe 
Ceylon,an.& low mid 
Mir diing to fine . 
Peaberry 
E. Indiatine ord gd. mad 
Do goord to superior 
Mocha, long berry 
Do, short berry 
Jamea., gd.to fn. ord. 
Greenish ) 
Colory 75 
Costa Rica, ord. to mid 42 
Good to fine 70 
Central American.gd 
ord. te low mid 4 0 
Mid to tine a 0 
Foxy descriptions 3 0 
47. 0 
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| Spltr.,O.B. 
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Do do bars.. 
Straits 
| Tin- 
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| OILS—Fish— 
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Whale 


non ooswmoocooos ooooo 
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Vera Paz 
Columbian, ordinary 32 0 
Dogd ord to low md % 0 
Deo mid to fine “4 «(0 
Bantos, fair ta good 
avrge, quayterms 2 0 
CHEMICALS— 
Acid, citric per Ib 
Nitric 
txalic, net 
Tartaric, English 
Foreign 
Alum, lump 
Do ground 
Ammonia, carb., p Ib 
irtate, white ye.) 
Sulphate 127 
Arsenic, lamp, p tom€26 
Pow der per owt 14 
Ashes, pot, per cwt.. 38 0 
Pearl do do 4% 0 
Bieachingpowdr. p.ct 415 
Borax Crystals, cewt. 13 
Do powder 13 
Cream tartar, Cryst] 22 
Deo powder 82 
De 98 5. powder 87 
Brown 73 ¢ 
Calomei perib 2 7 
lodine, dry. per oz 
Potash, bichrint. prtb 0 
Chiorate, net 0 
Prussiate 0 
perton 000 Oo o |, forshipnt. May.Jne 14.50 
perib 0 32 0 4 i4 oir Yarn, gd. to fine 20 0 
Sal-Ammoniacprewt 4000 4200 | Comipon to fair 12 10 
Soda Bicarb.. per toné750 0 6 HIDES Ox&Cowpibs d 
Systalaex chippends 26 3 Buglish 0 5 
Atkali 5180 65 Salted—B. A 
Caustic 10.100 ¢ R.G 
Sugar lead white,cwt22 0 06 
Foreign White 2 0 27 
Sulphate Quinine 
Howard and Sons 
per og vials 
In balk 
German, Mnfactrs’ i 
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Do Refined 
Cocoa-nut, Ceylon 
Cochin . 
Palm (Lagos) 
Lard, American 
Do English 
| Petrolm. Oil, per 8 
Water-White 
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per ton 
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Oil Seeds— 
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Ceylon, p. ewt 


Naple . 1.08 
aples «9... .p.cs. | PROVISIONS— 


Messina, selected 
Malaga, cases 

| Nuts-—Breelona,p. bg. 
;}GUTTA - PERCHA, 
med. to fine, per Ib 6 
| HEMP— Per ton * 
% St. Petersburg, Layer 24 10 
3 0 Manila, fr curnt. spt. 34 10 
m0 0 New Zealand ditto 3 
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Canadian, finest 
Irish creameries 


he 


Russian, finest 
Normandy 
Danish 


=) 
ooos oOo Aonanocaccoeo 


| 
| Finnish 


Limerick 


oDcCoO 
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| Continental 
|; Canadian 
| American 
| 
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Hams, Irish .. 
Canadian 


$0 
4 
0 
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American 
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Do kegs . 


, . 
American pails 
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Singapore & Pena 
China 
Columbian 

‘ Zanzibar 

a East India 
Mauritius, dryste 
Madagas ar 
Capes 


Baffaloes 


a | Pork—per 8 Ibs 


Omer 


Io 2nd hand p 
Sulphate Copper, p ct.2060 20 
Zine, cut 160.0 
Salphar Flour 6 6 
De Rol 6 3 
Vermillion,Chinese pih3 6 

1 
S 


rae 


j 8 lbs . 
Scotch . 
heese, Edam 
Canadian 
Gouda 
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ontinued trom page 806. low middling, 12s 9d to 12s rokd. «6 — | 
ices being fully 6d icuee The cst ary tore is unaltered. Town few sold, 128 9d. 23 tien Noee Boe Jamaica Muscovads |) 
fallo a mes Ane stuff, 16s 6d. Australian mutton quoted: fine, | 4° bags ditto bought in. +“ ~Tompes few at x3. 44'| 
t a4 i¢ to good, 268 6d to 27s; dark to dull, 24s to 25s; hard, | hands, r1s to r1s 3d. German granulated m Concrete ¢ 
27s 6d; ed ° ‘Beef fine, 26s ; fair to good, 25s 3d to 25s 6d; dark ) but values ruled fairly steady. R.A.V am & quiet de 
278 to 278 6d. - gweet, 278 per cwt. Stock in London April | £.C.H., 10s gd; first marks, May, sellers Ys SOld ros ro44'| 
ogy packages, agelest pon same time last year; landed | sold, 11s; first marks, July-August, hopes, cn RAY, jay 
since January 1st 14,120, against 12,988 same period in 1903, and done, 118 ofd : and October-December, at 115, fo bY ey 
meED: ee Landen, opel and on passage, 29s 6d ; ~ 4d. Oct side Denetitbes, gaat i. = ‘4 Saas 98 tid 
April, 29s 6d; and May-June shipment, 29s “ ba hinges wag COFFEE.—Sales generally quiet, and prices weak “a a 
“alcu ri gd; April-June, 2 » bombay, March- | continue on a good scale. Fine bold Costa Bj i) 
gem Se gy hy Apr May. 278 aa: and May-June, 27s 6d. | Futures quiet, and easier. July, word ge 
lagers into London since the beginning of the year, 311,260 | September, 33s 44d to 338 14d, and 
uarters, against 225,620 quarters; afloat from the East Indies, | 335 94, and 33s rod; and March, 34s 6d to 44s na 
2 including cable ‘advices, 413,000 — against 238,000 JUTE firm, unchang oon tie oe ew 
' : di riod last year. spot, Dundee, sold, £15; and 2:0 bales d; rime, 
VOEPESEED Semaicn pe nye Lo much aheretion in prices. Tea tos, c. f. andi. £15 5° bales ditto, bottom number, | 
Brown Cawnpore, May-June, 29s; brown Calcutta, April-June, HEMP quiet, steady, with sales of fair current saphe 
28s 9d. To the Continent, brown Calcutta, April-May, 298; | £35; fair seconds, £28 10s; and goed teoun, re _ —_ s 
brown Cawnpore, 29s; yellow ditto, 31s 3d; yellow Guzerat, | Current, October-December, £35, ¢. f. andi. | 


318 9d; Ferozepore, 28s 9d. Ravison to Hull, Azoff, Black Sea, INDIA-RUBBER firm. Fine hard Para, near, sold me awl 





ca, sold, Be | 
tO 325 4 | 
338 3d; December, 3,",, 


May-June, 19s. Kustendji, April-May, 19s 6d. Imports into per Ib. 
London since January rst, 11,730 quarters, against 13,464 corre- METALS .—Tin easier and somewhat irregular. 
sponding period last year. Quantity afloat from East Indies per | closed, buyers, {127 5s; and three months, Prompt, seller |! 
last advices, 1,000 quarters, against 13,000 last year. £125 15s. Copper dull, but quotations were without much 
COTTONSEED, after being quiet and generally lower, closes firmer. | Cash closed £8 5s value, and three months, prompt, same price 
London, afloat, £5 153 to £5 138 9d; May, £5 128s 6d. Hull, spot, | [ead steadier. English, {12 5s to {12 7s 6d; soft foreign, sold | 
afloat, and May, {5 8s od; November-January, {5 10s. Cargoes, (several hundred tons), at {12 for May shipment. Spelteim| 
May, £5 133 9d; Bombay, April-May, Hull sellers, £4 7s 6d; | Ordinary brands, prompt, sellers, £22 103; June, {22 » «|| 
buyers, 286d under. Imports since January 1st, 17,362 tons, | Antimony, tin plates, zinc sheets, and quicksilver unaltered | 


against 16,193 tons same time last year. LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
8 


Straits, cash j/ 





a ieiseh tar ee 
SUGAR.—Home refined goods experienc air attention at 
steady rates. At public sale, 330 tons crystallised cane met a Sotereee bast... tees seeeeees ope 210 he a ag eee seseseneeneens 
moderate inquiry, and values ruled steady, 2,698 bags Trinidad | prime arenes cacabeavtns Middling ditto 

partly changed hands: good pale yellow, 15s 6d; medium pale, Inferior mutton ......... URGED coo veepssensianndun 
158 1¢d to 158 3d. 574 bags Surinam yellow sold, 15s tc 158 14d. | Middling ditto Ay emi saaesocents 

200 bags Trinidad syrups about half found buyers: medium yellow, MARKET. 

138 6d to 138 od. 750 bags St Kitt’s, partly sold: good to fine 


grocery, 148 6d tors5s. 211 bags Surinam : medium yellow, 13s 3d; Up to dates ....._ 125s to 135s | German Magnums(per bagis0ito4i| 
NORTH EASTERN RAILWAY. 


Shipping Shipping.—Continued 
—Uontinu 
< uf y Notice is hereby given that a SPECIAL o 


y GENERAL MEETING of }) 

: j FAST and LUXURIOUS EXTRAORDINAR} Se be Raiewy | 

P.& COMPANY'S INDIA. AY DDL. Sccan trivate by Nord. | te proprietors of the. Nord Easter Raby 
° e CHINA, & AUSTRALIAN | e e e deutscher Lloyd Services ompany wi URSDAY. | 








Dunbars Maincrop English Maincrop Ss to hs 




















Pia | Pe ae 1 alygll yon peptone ete nein a a at ta tt a a a ee eS 


MAIL SERVICES, 


QO FREQUENT _ SAIL- 
. » INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 





P CHEAP RETURN 
“ « TICKETS & ROUND THE 
WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 
Northumberland avenue, W.C. 


Lo ere 


h.-p., will 
leave on her FIRST PLEASURE CRUISE to 
NORWAY and the FAR NORTH in the first 
week of July. For particulars, apply to the 
Company's West End Office, Northumberland 
avenue, W.C, 


ORIENT-PACIFIC LINE to AUSTRALIA, 


WEW ZEALAND & TASMANIA, 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI. 
DAY, for the above call . 
GIBRALT mur 











DOMINION OF CANADA THREE AND 
A-HALF PER CENT. LOAN, 


The HALF-YEAR'S INTEREST, due ist J 
1904, on the above-mentioned Loan, will be PAID 
on and after that date by the Bank of Montreal 
22 Abchurch lane, E.C. The balance of the In’ 
Meth inehe efter ate eee on the evening of the 

- r whic te th r 
(erred ox divianae @ stock will be trans. 
Coupons must be left for examination between 
fon ae = (Saturdays excepted) 
®% prior Payment being made. 
Forms may be had on application on and seer the 
25rd inst.—For the Bank of Montreal, 








‘ A. LANG, } 
22 Abehurch lane, E.C.. LANG Manager. 


2nd May, 1904. 


| Apply to Keller, Wallis & Co,, 2 


service Wednesdays, calling at Cherbou 
CHINA and JAPAN. Every 14 days, c 
Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, ay 
ays 


, in the City of York, on TH 
trom Southampton. To NEW YORK. Express Queen street, in the City 0 
. °o 
ing at 


and Ja rts. ToAUSTRALIA. Every 28 
No King William 


| Street, E.C.; 14 Cockspur street, 8.W. 


| 








An admirable Food of the 


EPPS’ 


Finest quality and flavour. 


COCO 


Nutritious and Economical. 
THE STOCK EXCHANGE. 


NOTICE, 

No member of the Stock Exchange is allowed 
to advertise for business punperen, or to issue 
circulars to persons other than his own princi 

Persons who advertise as Brokers or 








Dealers are not Members of the Stock Exchange, 
| Or under the control of the Committee, 


Warre.aw’s TRLEGRAPE 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the of England 
or obtained on application to 

comalico ct Ge Seek Bane 
} mimi of the Stock Ex , 
Committee Room, The Stock Exchange, 
London, E.C, 


— NTLEMAN with private means, 
years’ mercantile experi i 

as London Manager or Semselers an ee 
commercial company, limited liability preferred. 
Excellent references, Salary £500. Only principals 
or their solicitors dealt with.—Address wR” care 
weer Eg Co., Advertising Agents, 23 Finch lane, 





the 19th day of May next, at 12 noon, for the 
purpose of authorising the exercise of the powers 
of raising capital conferred upon the Company by 
the North Eastern Railway Act, 16%, the North 
Eastern Railway Act, 1900, the North Basten 
Railway Act, 1901, or any other Act of Parliament 
authorising the raising of capital by the Company. 
RIDLEY, Chairman, | 

R. L. WEDG WOOD, Secretary. 
York, Xth April, 1904. hae | 
THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE) 


HOLDERS, LIMITED. 


. } 
5 Great Winchester street, London, EG | 





The Association transmits for registration, Shares 
of American and Canadian Railroad and mg 
Companies, collects dividends, aS me 
dollar cheques, and due Bonds, and geners#) and 
in the interests of holders of American ial 
Canadian securities. Shares can be an 
the name of the Association or = A 
Special arrangements have been @ on 
to insurance, embracing all possible . aociation | 

Against Shares in its own namet spun eget } 
can issue certificates (good to bearer ne | 
able), with —— oomeeee ee 

being deposi - Oot 
minster Bank, Limited, who countersign 
Association's certificates. The origin pe — i 
always be obtained at —— . notice, \ 
iation’s certificates. 

or The seahene and sale of securities unmarketsi | 
in this country can be negotiat agents. Pol | 
Association's American and Conaiion’s aie || 
particulars and me ane te or 
icati e office, as Ae \ 

on application a soe, UNDLAY, eerste | 


Ww D | 
FINANCIAL WRITER waste i 
To contribute strong, lucid, and a |] 
articles on stocks anu shares for ® e aity 00d | 
publication ; must be a writer ‘= nw || 
reliable in his work. Starting re used. Prospect || 
per thousand words for all py ~~ couee spe i 
of permanent position of pe le ol about \ 

a | 








uld send a sample artic oh 
words on some specific financial ootio’ 1 | 
be paid for or returned. Ali com on une 
be treated as strictly confidentiat olds | 
only to “Finance,” c/o N. Solicitor 


5 Arundel street, Strand, W. all 





crete 





7 CvPRERS | 
WHITELAW’S TELEGRAPH CYPHER: | 





sm the er | 
The decisions of the London Telegraph Conference (June-July, 1903) do not affect bell 


works in any way, and the remain in 
published by ist J 


P 

f before. Fresh works are 

Sive full effect to the new facilities as to syllabic ' words and 5-letter group ie: 
uly, 1904, whea the New Rules come into force. 


” 
I 





street, E.C.; Patwer & Howse, 


nb Con 4arscecter® 


Crpaer Orrice, 39 Lombard street, E.C.; hgh Giasgo™: 


; James MacLedose 
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“Banks, &t. 


E 
ew YORK PRODUC 
EXCHANGE BANK. 











SURPLUS $400,000. 
of Banks, Bankers, an and Firms received 


apon favourable terms. Collections made and re- 


| sia or pro ont to the Purchase and Sale 
of American ention ren to transfers made. 


| toxpox Barxzrs—The London City and Midland 
Bank —— 


| THE ANCLO-CALIFORNIAR BANK, LD. 
: ~ Reserve Borie F 160,000. 
Beal Oe, 18 a Le ~ —— E.C, 
and Co, 
at New Braverk, “ -—_* Sel na tend 


| forni Ne &c.; also 
ce Hawaiian I Islands, " Conds Bills for collection a 
makes Telegraphic transfers, and grants Letters o 
Credit. 





J. SIMON, Managing Director. 





Established in 1817. 
Lonpon Orrice—64 Old Broad ——, 


Bim OF NEW SOUTH WALES 






WO). oc ccccccccccvcccccvcces 000,000 
I crnceeets 1 

| Reserve Liability of Proprietors .......- 2,000,000 

£5,330,000 

Letters of Credit and Bills on demand, are granted 


the Head Office and Branches throughout 
australia and New Zealand. Bills purchased or 
lorwarded for collection, Telegraphic remittances 


made. 
DEPOSITS received for fixed periods, on terms 


)\ which may be known on application. 
| DAVID GEORGE, Manager. 


| The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


TE 








SUBSCRIBED CAPITAL - £676,000 
PID-UP - - - - £800,000 
RESERVE FURD - - £26,000 





Credits issued, Current Accounts opened, Con- 
Sees of Produce for Sale received, Advances 
of Shipping Properiy—on Out- 
— and i. Shipments, on approved Local 
and Foreign Securities. 
H. MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Ruanva Fone. 
SreRtixe REskRvE HELD 1n LONDON aT 
Excuayos of 2s per § = £1,000,000 
) INVESTED 1n CONSOLS AND 
OTHER STERLING SECURITIES 


Silver Reserve ; har 000 
16,500,000 


Reserve Liability of Proprietors ++ $10,000,000 
or Dimecrors 7 Heap Orrice 1x Hoxe 
ONG, 
Loxpon Commrrrer. 
Wa Sir Thomas Jackson, Bart., Chairman. 








$10,000,000 














us Jones, | Wm. 'Gair Rathbone, 
| Cae Meyer, Esq a Walter,Esq 
PA pe received for fixed periods at rates which 


Sscertained 
| June 30th and D a Interest payable 


SIR EWEN CAME 
AM, TOWNSENL RON, K.C.M.G., — 


W. NICHOLLS, 6,W. BUTT, Acting Sub-Manager, 
bard street, ‘London, F E.C, 


| STANDARD BAN 
| K OF SOUTH 
| aime AFRICA (LIMITED). 


‘© the Government of the Ca Good 
Ope, and to the Imperial Gov ment fo the 
Colony and pm Theneveek. oe 
10 Clements lane, ion one ou 
mbard stree 
Ps ~. over 130 one in Sou Ayr=o4 “agp 


rm bed ea ital 6, peony in ‘nee of increase 


, Paid “a 
ot me ws 5 562.400; boa rene in course 
| pe oF ‘Diaxctors, ire Fund £1,865,700. 


bour, E. Brodie Brodie ete 
‘SG, | Nigel Martin 
Sir Spencer Walpole, 

Greene, Esq, 


Right Hon. Lord Wali 
This Bank grants ats cn, and transacts E 


posiness with, 

a Natal On Orang brad gwen 

Altica, T Afriee oceans 

received SEs remitances made i 
anager, 











\ WILLIAM SMART ee A 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 





Capital Subscribed, 25,000,000. 


Paid-up, £1,000,000. 


Uncalled, 24,000,000. 
21,030,000. 





HEAD OFFICE—Eprsvrez. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 











LONDON OFFICE-—87 Nicholas lane, Lombard street, B.C. 


J. 8. COCKBURN, Manager. 


THOMAS NESS, 
JOHN FERGUSON, | Assistant Managers. 








LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrrat, £1,000,000. Svusscripep, £500,000, 
Pain-vup, £400,000. REsERVE Funp, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
ene and New York. 
RECTORS. 
J. Howard pa Esq., Chairman. 
David Cahn, " Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £350,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, | John oan Gwyther. 
Jobn Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah; 
Gibraltar, Malta. 
Ay 8 vm ave. 
H. R. Coomss, M W. Haart, Secretary. 
BANKERS—The of England, the London 
Joint Stock Bank. 

The Bank transacts every description of —_— 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and a ~ . . 

Deposits received for one year at 4 per cent. per 
annum and for shorter —_ at rates that may be 
ascertained at the H 

No, 27 Clement’s lane, , —- street, E.C, 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 








Paid-up Capital ..........-.-++0+ £1,600,000 
ee rr 1,130,000 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms —_ _—— be ascertained on 
aggtentinn. we @ wanes 8, Mesagee 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wal and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
— for Corporations. 

Executeorders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw — of Exchange and make Cable Transfers 
on the 1 cities of Europe, the West Indies, 
Centr uth America, Asia and Australia. 

Make wie ee ent in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 








Subscribed Capital ........... «+++. £1,078,875 0 0 

Parther Liability of Proprietors iseasr io 6 
er f+) ee 

Reserve Funds .,.........- ceendeeé 160,000 0 0 


8 
g 


Letters of Credit and 

Branches and Agencies of the Bank in Australia 
— See amg ny by: A Be 
the Agents of the Bank, in the chief Prov 
towns throughout the United Kingdom. 
Remittances made by Telegraphic 
Transfer. 

mene: aQUeanens eo fermented ter Cumee- 


Business of every 





description tt with Australia, 
J. PATERSON, Secretar 


ROBINSON SOUTH AFRICAN BANKINC 
COMPANY, LIMITED. 


(Incorporated under the “Companies Acts” and 
Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury, 
London, E.C. 


CAPITAL subscribed and fully paid, £1,500,000. 
This Bank transacts a General Ban Business 
in connection with South Africa, deals in ne 
ary and other and issues Letters of Credit, 
ap and Tel ic Transfers upon its Branches 
ods Colony and Natal, as well as 
= ite Agencies ughout the South African 
Colonies. 
ee received for fixed periods on terms 
which may be ascertained upon application. 


THE NATIONAL BANK OF SOUTH 


AFRICA, LIMITED, 
(Bankers to the Government of the Transvaal 


Colony). 
London Office: Circus Place, London Wall, E.C, 


Subscribed and fully paid- up Capital £1,100,000. 
With power to increase to 4,000,000. 
Reserve Fund - - : ° 120,000. 


Branches and nts at at all the towns 
in South Africa. _ — 
Deposits received, Current Accounts opened, and 
all descriptions of Banki Business connected 
with South Africa transac on terms which may 
be ascertained on application. 
. C. REYNOLDS. Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid Lo rae rhe £2,876,712. Reserve Fund, £2,054,794. 


ts, 
Head Office and Board of Directorr: MONTREAL. 
General Manager: E. 8. CLOUSTON,Esq., Montrea! 


London Office: 22 Abchurceh lane, B.C. 








pate * Hon. LORD STRATHCONA 
2 { D MOUNT ROYAL, G.C.M.G. 

THOMAS SKINNER, Esq. 
Undertake na, business with all parts of 
Canada, New! and the United States, 
and issue ce Sterling and aay ahieue Drafts and Cable 


Financial Agus of | yo of the 
Aone re Manager. 


‘BANK OF CALCUTTA, LTD. 


Subscribed Capital .......... . -Rs. 15,00,000 
Paid-up Capital........... «sess mp 10,00,000 
Reserve Fund ....Rs. 16,00,000 
Uncalied Capital .. 5,00,000 ,, 21,00,000 
ee ea eee description 
of Banking business in connection with India, and 
poe special facilities to talists and others in 
the purchase and sale of all securities. 
received on current account or for fixed 
be ascertained on 








LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 
Aneta Og, BS 8u — 

£800,000 ; ba 
ea oats Beta 
iw 
a ae Mexico, Peru, Chili, and other 


South American countries. Bills negotiated, 
advanced upon, or sent for collection. 





"ESTABLISHED 1651, 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London 
Py) DEPOSIT ACCOUNTS 
4% repsyabie on demand 

ALMANACE, with fall 
The BIRKBECK = —_ particulars 








—_—_——_ 
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ree rn oe a ena chpseeemeda anak men aan een? 
revs 2 ai RAMN BS . ¢ rs pC Toss a a i" 
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THE ECONOMIST. 


as 
[May 7, 1904 | 





Banks, &c.—Continued. 


THE YOKOHAMA SPECIE BANK, LTD. 
EstasiisHed 1880. 


Yen 24,000,000 
18,000,000 
9,320,000 





Capital Subscribed 
Paid-up .. 
Capital Paid-op .. 


" 


CTORS, 


Drre 
Nagatane Soma “ Riyemon Kimura, Esq. 
Kamenosuke M hee . | 


Rokuro Hara, Esq. 
Kokichi Sonoda, Es . Ippei Wakao, Esq. 
1 


amakawa, Esq. 
Pursrpent—Nagatane Soma, 
ee ee thet. Esq. 
Sive-Maxacer—H. Bekkey, Esq. 
Lowpow Manacen—Yuki Yamakawa, Esq. 


Heap Orrice—Minami Nakadori, Yokohama. 

Loxpow Braxcx—120 Bishopsgate street Within, 
London, E.C. 

Bompay Brancn — Albert building, Hornby row, 
Fort, Bombay. 

Hone Kone Braxcn —Princess Building, Chater 
road, Hong Kong. 

Hawan— 

Koss Braancu—Sakayemachi, Kobe. 

Lyons Branca—14 Rue du Garet, Lyons. 

Nagasak! Brancp—4 Umegasaki, Nagasaki. 

Newcnwane Brance—Newchwang. 

New Yor Aorxcy—63 & 65 Wall street, New York. 

Prame Brancu—Peking. 

Sam Francisco Brancu—5]4 Montgomery street, 
Ban Francisco, 

SHanoual Brance—The Bund, Shanghai. 

Trewtsin Branca—Victoria Road, Tientsin, 

Toxio Braxcu—l Hon Riogaye-cho, Nihonbashi- 
ku-Tokio. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 


and Letters of Credit on the above Branches, and 
transacts Genera] Banking Business. 


THE MERCANTILE BANK 
OF INDIA (LIMITED), 


Head Office, 40 Threadneedle street, London. E.C 
Capital Authorised ............ £1,500,000 
Capital paid-up ................ 562,500 

Bankere—Bank of England; London Joint Stock 

mii , suak Canned. 

an meies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA, and JAPAN. 
The Bank buys and sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts 

Banking and Agency business in connection with 

the on terms to be had on application, 

Bh ny op — periods on the follow- 

as : ond. — per cent; one, two, or 

JAMES CAMPBELL, Chief Manager, 





THE CANADIAN BANK 


_.. OF COMMERCE 

(With which are incorporated the Bank of British 

Columbia, and The Halifax Banking Company.) 
Paid-up Copmal +++» $8,700,000 (£1,787,671) 

NEAR ornice saan $5,000,000 (£616,435) 

. TO, Branches throughout 

ea OM! 10N OF CANAD Also in New York, San 

Agunte oe Pe Seattle, and Skagway; and 

d arge cities of the UNITED STATES. 
LONDON OFFICE: 60 LOMBARD STREET, E.C. 

Rs sme and United States Currency Bills and 

= - ught and sold ; Telegraphic Transfers made 

rincipal points in America ; Commercial and 


Travellers’ Letters of Credit Is 
io tenon bf Credit Issued for all parts of 


tions made at all ints; 
General Banking and Exchange Busiones conianel 
= CANADA and the UNITED STATES 
ie jal {acilities afforded for making transfers, &c., 
‘ and the NORTH-WEST TERRITORIES. 
8. CAMERON ALEXANDER, Manager, 


The London and River 
Plate Bank (Limited), 


Established 186 
Subscribed Capital — 
Paid-up Capital......... || 
Reserve Fund 
oe og in Paris, 
Rosario, Mendoza, Bahia Blanca, Pays z 
Janeio, Para, Pernambuco, cg ny at phe 
Cneeaste. Agency in New York. 
a of Credit, Drafts, and Cable 
Bills ne 
lection, 
7 Prince’s street, E.C. 


THE LONDON BANK OF AUSTRA LIA, 
LIMITED. 
2 Old Broad street, E.C, 
Paid-up tbal £1,276,747 10 0 
Uncall ing Reserve Liability frais 0 0 
s i 5 0 
EMITTANCES made by CaBLe to Anetealin a 


Dararts, Lerrers oF ( 
4 Crepir, and C ‘i Y 
‘ssued upon Branches and Agents, pnan eae 








1,000,000 


Sao Paulo and 


Transfers 





Subscribed 





. ; 
LLs or Excuanos on Australia NeGoriaren or | 


sent for Collection, 
INTERESTs allowed on Deposr 


rates which ma asce: 
banking basine, +. es 


with Australia, 


T8 for periods and at 


= _— _—~ eens nuuusueieeeeeeeee 


Buenos Ayres, Monte Video, | 


S0Uated, advanced upon or sent for col- 


on application, and 
8 of every description conducted 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OFrrice: 
17 BISHOPSGATE Se WITHIN, LONDON, E.C, 
RAN : 


CHES : 

Calcutta, Boe ras, Karachi, Cawnpore, 
dalay, Aden and Aden Point, Colombo, 
Newera Eliya, Zanzibar, Mombasa, 

SuBsORIBED CAPITAL ........-++- £1,000,000 
Parp-cp CAPITAL ...cseseseeeesee 500,000 


Tuticorin, Rangoon, Man- | 


dy, 


RESERVE FUND......-+00++2-+++- — 500,000 
London Bankers—Bank of England; National 
Provincial Bank of England, Limited; Nationa) 
| Bank of Scotland, Limited. 


| The Bank conducts every description of Eastern | 


| banking business. 
Deposits are received, fixed for one year certain, 
| or for shorter periods, on terms which may be 
ascertained on application. 
opened and, provided they do not fajl below £200, 
| interest is allowed on the minimum monthly 
| balances at the rate of 2 per vent. per annum, 


-BANQUE RUSSO-CHINOISE. 


Roubles 15,000,000 
Do. contributed by the 


Chinese Government K.Tiiels 5,000,000 
Reserve Funds .. = Roubles 3,977,462 
Heap Orrice: ST. PETERSBURG, 
Branches and Agencies— 

Kachgar Peking 
Khabarovsk Port Arthur 
Khokand Samarcande 
Kiachta Shanghai 
Kirin Stretensk 
Kobé Tachkent 
Krasnoiarsk Teline 
Kouantchendze Tientsin 
Kouldja Tchita 
Moscow Tchougoutchak 
Moukden Tsitsikar 
Nagasaki Vercnneoudinsk 
Newchwang Viadivostok 
Nicolaieffsk Werniy 
Ouliasoutai Yokohama 
Irkutsk Ourga Zeiskaia-Pristan 
Kalgan Paris 

London Bankers Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 

Threadneedle street, E.C. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 
Paid-up Capital. eeeereeeseee £1,500,000 
Reserve Fund .....ceccesess 1,000,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill London, B.C. 


LETTERS of CREDIT and BILLS are granted 
on the Bank's Branches throughout the Australian 
States and New Zealand. 

TELEGRAPHIC REMITTANCES are also made 

BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


THE BANK OF BRITISH 
NORTH AMERICA. 


Established in 1836. 

Incorporated by Royal Charter, 1840. 
Paid-up Capital, £1,000,000. Reserve Fund, £400,000. 
Head Office: 5 Gracechurch street, London, E.C. 

Secretary: A. G. WALLIS, Esq. 
London Office Manager: W. S. GOLDBY, Esq. 
The Bank grants Drafts and Telegraphic Trans- 
fers upon its Branches in the Provinces of Quebec, 
Ontario, Manitoba, Nova Scotia, New Brunswick 
and British Columbia, and in the North-West 


Capital—Fully Paid up .. 


Andijan 
Batoum 
Biisk 
Blagowestchensk 
Bodaibo 
Bombay 
Boukhara 
Calcutta 
Chefoo 
Dalny 
Hailar 
Hakodate 
Hankow 
Harbin 
Hongkong 








| Territories, also upon its Agents in New York, San 


| Francisco and Chicago. Similar remittances can 
| be arranged through the Bank’s correspondents in 
| the chief cities and towns in the United Kingdom. 
| Drafts and Telegraphic Transfers are aiso issued 
| Upon Dawson City (Klondyke). 

Bills, Coupons, ete., purchased or forwarded for 
collection, 

Purchase and sale of Stocks, collection of Divi- 
| dends, and banking business generally undertaken 
Sroughous the Dominion of Canada and the United 
_ Deposits are received in the London Office at 
| Yates which may be obtained on application. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


: Established 1834,—Incor y 
Capital Subscribed . Ke Pre 2,000,000 
eee, ORE Pe ae 1,000,000 

preserve a aeuene £1,025,000 
fe. yee bevable on demand, and Letters of Credit 
Bills op Australia issued by the London Branch. 
tances cabled. Pimaeenen peeipreanesineceesce 

posits received { i 

; S8certained on cgpliention weateeirabnenaiy 
London Offices—18 Birchin lane, 

Lombard street, E.C, 

F. A. SCRIVENER, Manager. 








Current accounts are | 


| ARMY AND NAVY CO.OPERATT | 
SOCIETY, LIMITED, 
street, Westminster, London, §,\ | 
NOTICE 
At the Annual General Meeting | 
held on 29th April, 1904, a DIVIDES Doreen 
share was DECLARED, making, with the ie | 
Dividend of 3s paid in October, 10s 6d per § mr 
the year. The Dividend wil] be PAY ‘SLE ai | 
after WEDNESDAY, lth May. In the ou” | 
Shareholders having Deposit Order Aenvants | 
Dividend will (unless otherwise re 0 wed re 
credited to such accounts, [n the sony te 
Deposit Order Account sums under £2 will b ne 
able on application; sums of £2 and upwi ri 
be remitted by warrant, By order, = 
H. LAWSON, 


Secretary and Assistant-Manao: 
| snub Ane. eae Ssistant-Managey 


| 
105 Victoria 


ARMY AND NAVY (O-OPERATH 
SOCIETY, LIMITED, 


105 Victoria street, Westminster, London, 8, w 


—- 





An EXTRAORI INARY aa 

An EXTR: MINARY GENERAL MEETIN 
of the Shareholders of this Company Ghee 
the Secretary's Office, 105 Victoria street, Westmis 
ster, on THURSDAY, the 19th day of Mav. 1904 at 
11.30 a.m., when the subjoined Resolutions, vhict 
were passed at the Extraordinary General Meeung 
| Of the Society, held on the 29th day of April, 9%, 
| will be submitted for confirmation as Spetial 
Resolutions. m 





RESOLUTIONS, 

1, That each of the existing 300,000 Shares of the 
Society of Four Shillings each fully paid up te 
| divided into Four fully paid up Shares of One 

Shilling each, and that the Capital of the Society be 
| henceforth £60,000 divided into 1,200,000 Shares 
One Shilling each. 

2. That the Articles of Association of the Society 
be altered in manner following :— 

(a) That Article 3 be cancelled, and the following 
substituted :-— 

“3. Shares may be held by the following: 

1, Officers and others whose names appear or 
have appeared in the Army and Nay 
Lists, published by Authority. 

. Parents, Wives, Widows, Children, Brothers 
and Sisters of Commissioned Officers. 

3. Peers, Privy Councillors, Lords Lieutenants | 
and Deputy Lieutenants of Counties. 

Foreign Ambassadors, Ministers, 
retaries of Legations, and Attachés. 

All persons holding or who have held 
appointments under the Royal Sg 
Manual, or under the Hand and Seal of 4 
Secretary of State. 

Members of the Royal Company of Seotiisa 
Archers. ' 

Officers of the Royal Irish, Indian, ant 
Colonial Constabulary, 

Gazetted Civil Officers of the Government 
of India on the active and retired lists. 
Wives, Widows and Children o woe 

included in classes 3 to 8 
Widows and Widowers of Sharebo.dets 
Non-commissioned and Petty (ficers 
serving or who have served in the Army, 
Navy, Militia, or Yeomanry. — 
The arenetaaien or other recognised Officers 
of the Naval and Military Clubs ond 
representatives of Naval and Military 
Messes and Canteens. . a 
And every person must satis‘ the Con 
mittee of Direction, by such pore 
they may require, that he is * “ 
under this Article to become 4 > ol 
holder before any Share shall beregise™® 
in his name, and the Commitee 








vec 














Direction may refuse to allot of — 
any transfer to any person although 
qualified. 
No Member shall hold more than Tet 
thousand Shares.” ‘ tor 1 
(b) That the number “500 be a 
the number “ 125" at the end of Article unde | 
ic) That Article 42 be cancelled, 
wing substituted :— Ma ant 
oa Each Shareholder holding not less Oe i 
four Shares and up to aeeebolde | 
have one vote. Each ee? 
holding more than 400 Shares _ } 
2,000 shares shall have one 
every 400 shares, and each ! “bal 
holding more than ° i 
wee an additional vote for every Bi 
Shares beyond the first 2,000. 
By Order, 5 
| ay " H, LAWSON, 
ep 19M cretary and Assistant Manast 


MASON AND BARRY, LIMITED. 
UGAL. 


“GOS MINE, PORT 
SAN MINGOS MINE, P 
euetiyee DIVIDEND. ! 
aad ADEND for BE | 
Notice is hereby given that 4 DIV — ome 
year ending Sist December, 
Seven Shillings per Sb 
Income-Tax, was DE Li e~ 
General Meeting held this FURS ' 
PAYABLE on and after compass 
inst., at the Offices of the Uo ; ie 
, don, E.C. Nien to : 
“he Holders of ©Since WOT ea | 
must leave Coupons (peries * ” hetweed the noah | 
four days previous to Payee cee saturday. || 
of Eleven and Two, on any rp oe y, and 
Coupons may be presented a soy nai 
be listed on the ——— s By “ : 
) 4 coe. ‘ 4. 
at the Company WARD ©. BARRY; secretar 
Offices of the Compa!) ,, 
87 Cannon street, E.C., 


2nd May, 1904. 
— 








eT etn NANI sesaatt aie 


—— 
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——— oo" 











